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IN THE UNITED STATES PATENT AND TRADEMARK OFFICE
BEFORE THE TRADEMARK TRIAL AND APPEAL BOARD

Petition for Cancellation

Notice is hereby given that the following party requests to cancel indicated registration.

Petitioner Information

Name VTL Associates, LLC

Entity Limited Liability Company Citizenship Pennsylvania

Address 2005 Market Street One Commerce Square, Suite 2020
Philadelphia, PA 19103
UNITED STATES

Attorney informa-
tion

Barry I. Friedman
Metz Lewis Brodman Must O'Keefe LLC
535 Smithfield Street, Suite 800
Pittsburgh, PA 15222
UNITED STATES
ipdocket@metzlewis.com Phone:4129181110

Registrations Subject to Cancellation

Registration No 3976098 Registration date 06/07/2011

Registrant PF, LLC
Suite 201
Paoli, PA 19301
UNITED STATES

Goods/Services Subject to Cancellation

Class 036. First Use: 2007/09/10 First Use In Commerce: 2007/09/10
All goods and services in the class are cancelled, namely: Financial and investment services,
namely, management and brokerage in the field of stocks and other securities, namely, exchange-
traded funds and index funds based on a weighted stock index

Grounds for Cancellation

Torres v. Cantine Torresella S.r.l.Fraud 808 F.2d 46, 1 USPQ2d 1483 (Fed. Cir. 1986)

Other The registrant is not the owner of the mark.

Registration No 3976099 Registration date 06/07/2011

Registrant PF, LLC
Suite 201
Paoli, PA 19301
UNITED STATES

Goods/Services Subject to Cancellation

Class 036. First Use: 2008/02/22 First Use In Commerce: 2008/02/22
All goods and services in the class are cancelled, namely: Financial and investment services,
namely, management and brokerage in the field of stocks and other securities, namely, exchange-
traded funds and index funds based on a weighted stock index; Investment advisory services,
namely, providinginformation on a selected group of stocks forming a stock index; Financial invest-
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ment brokerage; Funds investment

Grounds for Cancellation

Torres v. Cantine Torresella S.r.l.Fraud 808 F.2d 46, 1 USPQ2d 1483 (Fed. Cir. 1986)

Other The registrant is not the owner of the mark.

Registration No 3972075 Registration date 05/31/2011

Registrant PF, LLC
Suite 201
Paoli, PA 19301
UNITED STATES

Goods/Services Subject to Cancellation

Class 036. First Use: 2008/02/22 First Use In Commerce: 2008/02/22
All goods and services in the class are cancelled, namely: Financial and investment services,
namely, management and brokerage in the field of stocks and other securities, namely, exchange-
traded funds and index funds based on a weighted stock index; Financial investment brokerage;
Funds investment

Grounds for Cancellation

Torres v. Cantine Torresella S.r.l.Fraud 808 F.2d 46, 1 USPQ2d 1483 (Fed. Cir. 1986)

Other The registrant is not the owner of the mark.

Related Proceed-
ings

None
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Certificate of Service

The undersigned hereby certifies that a copy of this paper has been served upon all parties, at their address
record by First Class Mail on this date.

Signature /Barry I. Friedman/

Name Barry I. Friedman

Date 01/28/2015



IN THE UNITED STATES PATENT AND TRADEMARK OFFICE
BEFORE THE TRADEMARK TRIAL AND APPEAL BOARD

VTL ASSOCIATES, LLC, Cancellation No

Petitioner, Registration Nos. 3,91 6,098; 3,97 6,099;
3,972,075

PF, LLC,
Serial Nos. 17 1791,389; 77 1792,433.'
771792,510

Registrant. Marks: RevenueShares, RevenueShares
Investor Services, RevenueShares ETFs

CONSOLIDATED PETITION FOR CANCELLATION

Commissioner of Trademarks
P.O. Box 145i
Alexandria, V 

^ 
223 13 -1 45I

Sir:

Petitioner, VTL Associates, LLC ("VTL"), believes that iI has been and will continue to

be damaged by the registration of RevenueShares, United States Trademark Registration No.

3,9'76,098 (the "'098 Registration"); RevenueShares Investor Services, United States Trademark

Registration No. 3,976,099 (the "'099 Registration"); and RevenueShares ETFs, United States

Trademark Registration No. 3,972,015 (the "'075 Registration"), and hereby seeks the

cancellation of the same pursuant to 15 U.S.C. $ 1092.

As grounds for cancellation, it is alleged:

PARTIES

1. VTL is a Pennsylvania limited liability company with a principal place of

business at One Commerce Square, Suite 2020, 2005 Market Street, Philadelphia, Pennsylvania

19103.
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2. Registrant PF, LLC ("PF") is, upon information and belief, a Pennsylvania lirnited

liability company with a principal place of business at 16 Industrial Boulevard, Suite 111, Paoli,

Pennsylvania 19301.

BASIS FOR CANCELLATION

Establishment of Rights in the Marks

3. At some time prior to February 1, 2008, Advanced Index Methodologies, LLC

("AIM") established common law rights in the mark "RevenueShares" (the "Mark") in

connection with, inter alia, arevenue-weighted exchange traded fund (the "RevenueShares

ETF").

4. AIM licensed its rights in the Mark, together with a variety of formatives,

including "RevenueShares ETF" (the "RevenueShares Marks") to Index Licensing, LLC ("IL")

pursuant to a Trademark License Agreement (the "AIM License"), a copy of which is attached

hereto as Exhibit 1. The AIM License grants rights in the Revenue Shares marks in conjunction

with services which include the offering of the RevenueShares ETF.

5. IL licensed its rights in the RevenueShares Marks to VTL, pursuant to a

Trademark Sub-License Agreement and Designation Right Agreement (the "VTL Sublicense"),

a copy of which is attached hereto as Exhibit 2.

6. VTL entered into a Marketing Services Agreement (the "MSA") with Pacer

Financial, Inc. ("Pacer"), a copy of which is attached hereto as Exhibit 3, in which VTL granted

Pacer (subject to the terms and conditions of the MSA) marketing rights to the RevenueShares

ETF and a limited, non-exclusive sublicense to the RevenueShares Marks.

7. PF has the same address as Pacer.
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8. Pacer established and operated the website www.revenuesharesetß.com (the

"Pacer Website"), in accordance with the MSA. The Pacer Website is registered to Pacer, as

identified in the Network Services, Inc. WHOIS record, attached hereto as Exhibit 4.

9. The Pacer Website, during the relevant time period of the pendency of the

applications for the '098, '099 and'075 Registrations, displayed a copyright notice claiming

ownership of the Pacer V/ebsite by "RevenueShares Investor Services, a division of Pacer

Financial, Inc." as illustrated by historical web pages obtained from the Internet Archive and

attached hereto in Exhibits 5.1 (April 2009) and 5.2 (May 20II).

10. Services provided by Pacer pursuant to the Pacer Website with relation to the

RevenueShares Marks were also pursuant to the MSA.

1 1. Pacer could make no use of the RevenueShares Marks other than pursuant to the

MSA.

12. During the term of the MSA, which encompasses the time of filing of the

applications and the subsequent grant of the '098, '099 and'0J5 Registrations, the AIM License,

the VTL Sublicense and the MSA clearly establish that AIM, at all times relevant, was the sole

and undisputed owner of the Revenueshares Marks, andthat all use of the RevenueShares Marks

by Pacer inured solely to AIM's benefit.

13. The MSA License, the VTL Sublicense and the MSA were subsequently

terminated.

Ownership of the Marks

14. AIM assigned its rights in the RevenueShares Marks to IL pursuant to an

Intellectual Properly Assignrnent ("AIM Assignment"), a copy of which is attached hereto as

Exhibit 4.
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15. IL assigned its rights in the RevenueShares Marks to VTL pursuant to an

Intellectual Property Assignment ("VTL Assignment"), a copy of which is attached hereto as

Exhibit 5.

16. VTL has continuously used the RevenueShares Marks in connection with the

RevenueShares ETF both before and since the time of the termination of the MSA and the

execution of the AIM and VTL Assignments.

17. VTL is presently the sole and undisputed owner of the RevenueShares Marks,

pursuant to the AIM and VTL Assignments.

The Registrations at Issue

18. Without leave of or notice to AIM, IL or VTL, on July 28 and29,2009, PF filed

applications for registration of the service marks "RevenueShares," "RevenueShares Investor

Sewices," and "RevenueShares ETFs" on the Principal Register.

19. Pursuant to its application for the'098 Registration, PF claimed first use of the

Revenueshares mark as of September 10, 2001, in connection with "Financial and investment

services, namely, management and brokerage in the fields of stocks, bonds, options,

commodities, futures and other securities, and the investment of funds of others; Financial

services in the nature of an investment security." PF claimed (as part of its original application

document) a fictitious name of "RevenueShares Investor Services" and supported its use-based

application through the submission of a specimen comprised of a one-page facsimile of a web

page (the "'098 Specimen") frorn the Pacer Website, which identified ceftain financial selices,

a copy of which is attached hereto as Exhibit 5. The '098 Specirnen does not clearly identify the

colporate source of the services being provided, including PF or Pacer, but merely makes a

vague textual reference to RevenueShares Investor Services.
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20. The fìctitious name "RevenueShares Investor Services" was solely adopted by

Pacer and displayed as such on the Pacer Website on other pages not submitted to the Office by

PF.

2I. PF misrepresented both its use of the mark which is the subject of the'098

Registration as well as the source of the '098 Specimen.

22. Pursuant to its application for the '099 Registration, PF claimed first use of the

RevenueShares Investor Services mark as of February 22,2008, in connection with "Financial

and investment services, namely, management and brokerage in the fields of stocks, bonds,

options, commodities, futures and other securities, and the investment of funds of others;

Financial investment brokerage; Financial services in the nature of an investment security;

Financial services, namely, a total portfolio offering for high net worth clients consisting of both

separate accounts and mutual funds for equity and fixed income investments; Funds investment;

Investment advisory services." PF claimed (as part of its original application document) a

fictitious name of "RevenueShares Investor Services" and supported its use-based application

through the submission of a specimen comprised of a one-page facsimile of a web page (the

"'099 Specimen") from the Pacer Website, which identified certain financial services, a copy of

which is attached hereto as Exhibit 6. The '099 Specimen does not clearly identify the corporate

or other entity source of the services being provided, including PF or Pacer, but merely makes a

vague textual reference to RevenueShares Investor Services.

23. PF rnisrepresented both its use of the rnark which is the subject of the '099

Registration as well as the source of the '099 Specimen.

24. Pursuant to its application for the'075 Registration, PF claimed first use of the

RevenueShares ETFs mark as of February 22,2008, in connection with "Financial and
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investment services, namely, management and brokerage in the fields of stocks, bonds, options,

commodities, futures and other securities, and the investment of funds of others; Financial

investment brokerage; Financial services, namely, atotal portfolio offering for high net worth

clients consisting of both separate accounts and mutual funds for equity and fixed income

investments; Funds investment; Mutual fund investment." PF claimed (as part of its original

application document) a fictitious name of "RevenueShares Investor Services" and supported its

use-based application through the submission of a specimen comprised of a one-page facsimile

of a web page (the "'098 Specimen") from the Pacer Website, which identified certain financial

services, a copy of which is attached hereto as Exhibit 7. The '075 Specimen does not clearly

identify the corporate or other entity source of the services being provided, including PF or

Pacer, but merely makes a vague textual reference to RevenueShares Investor Services.

25. PF misrepresented both its use of the mark which is the subject of the '075

Registration as well as the source of the '075 Specimen.

26. Each of the applications list Joe M. Thomson, identified as PF's President and

Owner, as its signatory. However, each TEAS Plus application was electronically filed with an

electronic signature of Eric L. Johnson.

2l . None of the specimens submitted in conjunction with the '098, '099 atd'075

Registrations makes any reference to PF.

28. Upon information and belief, PF had no and has no commercial, contractual or

other relationship with AIM, iL or VTL.

29. Any commercial, contractual or other relationship PF had or has with Pacer is

irnmaterial, in that Pacer was, at all tirnes relevant, a mere licensee of AIM.
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30. At no time did PF legitimately or actually make use of any of the RevenueShares

Marks in commerce such that it had standing to seek registration thereof.

31. Because PF was not the owner of any of the RevenueShares Marks, it made

fraudulent statements to the United States Patent and Trademark Office by misrepresenting its

ownership and use of the RevenueShares Marks in connection with obtaining the '098, '099 and

'075 Registrations.

32. PF made fraudulent statements to the United States Patent and Trademark Office

in the form of the '098, '099 and'075 Specimens.

33. In light of PF's inequitable andlor fraudulent conduct in deliberately

misrepresenting to the U.S. Patent and Trademark Office the true nature of its and others'

ownership and/or use of the RevenueShares Marks, together with the fact that PF has no

ownership interest therein, the '098, '099 and'075 Registrations issued to PF should be

cancelled.

WHEREFORE, Petitioner VTL Associates,LLC respectfully prays that Registration Nos

3,9"7 6,09 8, 3,9J 6,099, and 3,9J 2,07 5 be cancelled.

Respectfully submitted,

}ú4'ETZ LEWIS BROD MUST O'KEEFE LLC

Date:
lt tÇ

By:
I.

Reg. No ,695
Justin T. Baron
535 Smithfield Street, Suite 800
Pittsburgh, PA15222
(412) 9r8-1 1oo

Attorneys for Petitioner
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CERTIFICATE OF SERVICE

I hereby certify thaI" atrue and correct copy of the foregoing PETITION FOR

CANCELLATION was forwarded first class mail, postage prepaid, to Registrant at its

address ofrecord this 2 20I5, as follows:

PF, LLC
Blvd., Suite 201

Paoli, PA 19301
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Case 2:10-cv-07102-JCJ Document 48-3 Filed 121A5111 Page 2 of 19

Trademark License Agreement

This TRADEMARK LICENSE AGREEMENT (tho "Agreement"), is made and

entered into this J$Ouy of July 2008 (the "Effective Date"¡ by and between Advanced
Indexing Methodologies, LLC, a Pennsylvania limited liability company with principal
offîceslocated af t20SouthWamerRoad,Iüngof Prussia,Pennsylvania 19406 (hcreinafter

"Licensot" or "AIM"), and Index Licensing, LLC, a Pennsylvania limited liability company
with principal offices located al. I20 South 'Warner Road, King of Prussia, Pennsylvania

19406 (hereinafter "Licensee" or "IL"),

RECITALS

WHEREAS, AIM is the owner of and has the entire right, title and interest in certain
intellectual property including coflrmon law trademarks for the marks (a) "TIGERS - The
Indexes for Growth Enhanced by Revenues;" (b) "TIGERS - Th¡ee Indexes for Growth
Enhanced by Revenues;" (c) "TIGERS - aim - advanced indexing methodologies;" and (d)

"AIM * Advanced Indexing Methodologìes" (hereinafter (a), (b), (c) and (d) are refened to as

the "AIM TIGERS Marks"), as well as ce¡tain cofirmon law trademarks rolating to "revenue

weighting" and 'tevenue shaÌes" (the 'AIM RW Marks"), together with any and all U,S. and

foreign tradema¡k applications and registratjons, and any related common law trademark

rights as identified and listed in the attached Schedule A (collectively, with the AIM TiGERS
Marks and the AIM RW Marks, are referred to as the "AIM Trademarks"), and;

WHEREAS, in acknowledgement of the consideration paid and to be paid by Licensee
pursuant to the teÍns of this Agreement, Licensor agrces to provide to Liccnsee a províde to
Licensee an exclusive, non-assignable (except as specifically provided in Section 16 below),
world-wide, royalty bearing license to use the AIM Trademarks that a¡e owned by Licensor,

with límited sublicensing rights as provided according to the terms and conditions set forth
herein.

NOW, THEREFORE, in consideration of the promises and mutual agreements and

obligations hereinafter set forth, and other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agrse as follows:

Defined Tentrs - Unless otherwise defined herein, any term having iritial capital
lettefs, as used in'this Agreement shall have the meaning as provided below or as

provided intheTrademørk License Agreemenf, entered into between AIM and Index
Licensing, LLC ("IL"), contemporaneously with this Methodology Intellectual
Propefi License Agreernent, md the Trødemark Sub-License and Desígnøtion Ríght
Agreement, alss entered into between IL and VTL contemporaneously with this
Methodology Intellecual Property License Agreement.

1,I As used in this Agreement, the following terms shall have the

following meanings (such definitions to be equally applicable to both the singular and

the plural forrns of the terms defined):
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Case 2:10-cv-07102-JCJ Document 48-3 Filed 1 2105111 Page 3 of 19

(a) "Licensed Trademarks" shall mean the AIM Trademarks, as

that term is defi¡ed herein;

(b) "Licensed Products" shall mean the products and services

offered and providedby or on behalfofLicensee in the nor¡nal course of
Licensee's business operations that use the AIM Trademarks, including

without limitation, any indexes created by or on behalf of IL that use or are

based upon the A[vÍ MethodologY;

(c) 'Advisor" shall mean a ìnvestment advisor registered wìth the

U.S. Securities and Exchange Commission;

(d) "separate Account" shall mean any stand alone portfolio;

(e) "Mutual Fund" shall mean conventional or Exchango Traded

Fund;

(Ð 'lPooled Vehicle" shall rne¿rn a partnership or collective trust or

other vehicle for institutional or accredited investors and managed as a
Separate Account;

G) "Index Data Feed" shall mean large institutions index licenses;

and

(h) "Effective Date" shall mean tÏe date first provided above'

Trademark License G. rant

2.I ln consideration of receipt of the payments set forth in Section 3, and

subject to the terms and conditions of this Agreement,I icensor hereby grants to

Licänsee a personal, non-transferable, non-assignable (except as specifTcally provided

in Secrion 16 betowl, indivisible, exclusive, worldwide, royalty bearing license under

the Licensed Trademarks (with the right to grant certain timited sublicenses) to use the

Licensed Trademarks in connection with the financial and investment services of

Licensee and in accotdance with the terms of this Agreement'

Z.Z Licensor authorizes Licensee and any authorized sub-licensee to use the

Licensed Trademarks in promotional materials related to the markeling, sale, and

promotion of Licensee's services where such services relate to products that are

created from, using or based upon an AIM investment methodology that re-weights

the composition ofa given benòhmark index according to rÊvcnues (any such product

is herein-after referred to as a "Revenue Weighted Product"), including but not limited

t9, necessAry governmental filings, advertisements, Signs, brOchures, webpages, and

otirer publiõity items, subject fo the tenns and conditions of the quality control

provisions provided in Section 4 of this Agreement.

Z-j This trademark license constitutes a license of intellectual property

under Section 365(n) of the United States Bankruptcy Code.
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Case 2:1 0-cv-07102-JCJ Document 48-3 Filed 1 2105111 Page 4 of 19

3. Licenseg-onsideration and License Fee Pal/ments

3.1 In consideration of the trademæk licenses gtanted horeunder by
Licensorto Licensee, Licensee âgrces to pay, and shall pay according to the terms of
this Agreemênt, to Licensor:

(í) For Separate Accounts - an annual license fee in an amount equal to one and

one-half basis points (0.015 7o) of the daily net assets of each Separate

Accounj or Pooled Vehicle or Collective Accounts, averaged over each

calendar quarJer (except for accounf where VTL Associates, tIC is prohibited
by its advisory agreements from accepting an advisory fee), where such

Separate Accounts, Pooled Vehicle, or Collective Accounts are promoted by or
for IL using the Ucensed Trademarks, and where such license fee ¡hall not

exceed ten percent (IO7o) of lhe Net Revenue of each Separate Account,
Pooted Vehicle, or Collective Account, This Separate Account License Fee

shall be paid within thirly (30) days afterthe end ofeach given calondar
quarter, or within ten (10) days of Licensee's receipt in full of the payments

from its sub-licensees of the Licensed Trademarks, which ever date is later'
For clarification, there is no liconse fee for any Separate Account for which
VIL Associates, LLC is an advisor or consultant,

(ä) For Exchange Traded Funds ("ETFs") -- an annual license fee in an amount

equal to one basis point (0,01 Vo) of the daily net assçts of each ETF averaged

over each month for which Licensee is an Advisor and which are promoted by
or for Licensee, or its sub-Ucensee based upon a Revenue Weighted Product

and using the Licensed Trademarks, and where such liconse fee shall not
exceed ten percent (1070) of the Net Revenue of each individual ETF account.

This ETF License Fee shall be paid within thirty (30) clays after tbe end of each

given month, or within ten (10) days of Licensee's receipt in full of the
payments from its licensees of the Licensed Froducts, which ever date is later.

(iii) For lndex Data Feeds - an annual license fee in an amount equal to one-half
basis point (0,005 7o) of the daily net assets of each Index Data Feed averaged

over each calendar quarter for which Licensee is an Advisor and which are

promoted by or for Licensee, or its sub-Licensee based upon a Revenue

Weighted Product and using the Licensed Tradomarks, and wherc such license

fee shall not exceed ten percent (l}Vo) of the Net Revenue of each individual
Index Data Feed account. This Index Data Feed License Fee shall be paid

within thirty (30) days after the end of each given calendar quarter, or within
ten (10) days of Licensee's receipt jn full of the payments from its licensees of
the Licensed Products, which ever date is later.

I
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Case 2:10-cv-07102-JCJ Document 48-3 Filed 1 2105111 Page 5 of 19

(iv) For All Other (Jses of the Licensed Intellectual Property * a license fee in an

amount cqual to the quarterly Net Revenue generated through promotional use

of the Licensed Trademarks and based upon a Revenue 
'Weighted Product by

or for Licensee not provided for under Sections 3.1(i), 3.1(ii) or 3.i(iii) above,

This Net Revenue License Fee shall be paid within the later of ten (10) days

after receipt or thirty (30) days after the end ofeach given calendaf quartgr

based upon ihe Net Revenue generated through the use of the Licensed

T¡ademarks during each preceding calendar quarter.

The term "Net Revenue" as used in this Section 3, shall rnean the total income

and compensation to Licensee frorn any use of the Lieensed Trademarks less

the following expense categories to the extent they are directly and exclusively

related to r€venue that is generated by the use of the Licensed Trademarks for
each specific account: (a) direct ttrird party expenses of Licensee duringthe
preceding calendar quafter; (b) relatcd fees paid to Standæd and Poor's; (c)

ielated fees, if any, paid to SEI, the Bank of New York, or a similar service

provider; (d) sales and marketing fees incuned relating to third party

mæketers; (e) advertising and marketing fees of Licensee; (Ð insurance fees;

(g) sales taxes actually incurred and paid by Licensee in connection with the

related use of the Licensed Intellectual Property; and (h) any other similar
expenses and fees as mutually agree üpon by Licensor and Licensee.

The parties acknowledge and agree that the above calculation of the Separate

Account License Fee, ETF License Fee, Index Data Feed License Fee, and Net

Revenue License Fee (collectively the "License Fees") relate to Revenue
'Weighted Products and are coinmsrcialized using, or æe required to use the

AIM Trademarks, that such Licen$e FeÊ$ are for purpgses of simplifying the

administration of this Agreement for the benefit of both parties.

(v)

(v)

3.2 Within thirty (30) days after the 3lst March, the 3oth June, the 30th

September and the 31th December of each year during the period this Agreement shall

be in force and effect, Licensee hereby undertakes to submit to Licensor, even in case

of no License Fees being due and owing, a statement in writing setting forth with

respect to the preceding calendar quârterly period the calculation used to determine the

Separate Account License Fee, ETF License Fee, Index Data Feed License Fe,e, and

Net Revenue License Feo.

3.3 Licensee shall pay to Licensor in u.s. dollars within thirty (30) days

afterthe end of each quarterly period, the license fee due hereunder as provided in

Section 3,1 above, to the bank account as identified in writing by Licensor.

3.4 All payments which are not made on the dates specified herein, shall

accrue interest at the rate of twelve percent (12Vo) per year.

3.5 In order that the royalties and reports provided for in this Sectíon 3 may

be vorified, Liccnsee agrees to ensufe that full, complete, and accurate books and
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Case 2:10-cv-07102-JCJ Document 4B-3 Filed 1 2105111 Page 6 of 19

records shall be kept relating to the determination of the Iicense Fees, for a period of
three (3) years following any such determination and calculation of the License Fees'

3.6 It is agreed. that the books and records of Licensee may be audited f¡om

time to time, but not more than once in each calendar year, by an independent certified

public accountânt appointed by Licensor and reasonably acceptable to Licensee, to the

èxtent necessary to verify the accuracy of the aforementioned statements and

payments. Such inspection shall be completed atLicensor's own expense, provided

inãt if any discrepancy or enor exceeding three percent (37o) of the money actually

due is found in connection witb rhe computation, the cost of such inspection shall be

bome by Licensee.

3.7 All costs, such as stamp duties, taxes, and other sirnilar levies

originating from or in connection with the conclusion of this Agreement shall be borne

by l-icrnsãe. However, in the event ttrat the government of a counffy imposes any

income taxes on payments hereunder by Licensee to Licensor and requires Licensee to

withhold such tai frorn such payments, Licensee may deduct such tax from such

payments. ln such event, Licensee shall promptly fumish Licensor with tax receipts

issoe¿ by appropriate tax authorities so as to enable Licensor to support a claim for

credit against income taxes which may be payable by Licensor.

3.8 ln consideration of Licensee's continued payrnent of all Licençe Fees

that are due, and Licensee's full compliance with the provisions of this Agfeement,

Licensor acknowledges and agrees that it shall take all reasonable steps to ensure

compliance by all other licensees of any AIM intellectual property including the AIM
methodology. By way of further clarjfication, as provided in this section, AIM agrees

to ensure compliance in the Methodology Intellectual Property Licenso Agreement as

enrered into by and between AIM and VTL Associates, LLC on or about the Effective

Date of this Agreement'

Licensor's Ou ality Control

4.I Licensee agrees that it will provide appropriate product and service

data and information to Licensor upon Licensor's written request in order to confirm

that Licensee is meeting Licensor's necessary standards of quality. Licensee wil) pay

the cost of supplying such data and information to Licensor, up to a total amount of
one thousan¿-doitars ($1,000) in any calendar year. Should Licensor desire to obtain

information that exceeds this annual total amount, Licensor may pây the cost of
Licensee supplying such additional information or make other arrangÊments to vjew

additional data and information'

4.2 Licensee acknowledges that the purpose forproviding tfie data and

information as described in Section 4.1 is for Licensor to confirm that Licensee's use

of tbe Licensed Trademarks and the nâture and quality of (1) all services and products

offered and providedby Licensee in connection with the use ofthe Licensed

Trademarksi and (2) all relatecl advertising, promotional, and othcr related uses of the

a
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Licensed Trademarks are in conformity to the standards set by and under the control

of Licensor-

4.3 If any data and information provided to Licensor puïsuant to Section

4.1 show that the ssrvices and proilucts offered fail below the nature and quality

sought by Licensor's Standards, then Licensee shall promptly cease to use the

Licensed Tradernarks on orin connection with any services orproducts offered by

Licensee and Licensee shall not sell or offer such nonconforming services or products

until the standards of quality have been met to ths satisfaction of Licensor. Licensee

wiil also provide Licensor information and data relating to each revised oI ne$'

production run of the corrected services and products in question until Licensor has

ãonsented, which consent shall not be unreasonably withheld, that the services and

products in question reflect the nature anal quatity sought by Licensor's standards'

4.4 Licensee further acknowledges that in addition to Licensorls quality

congoi standards, Licensee has been provided a copy of Licensor's Trademark Use

ðonool Specifications which are aitached as Sóhedule B, which shall govern

Licenseg's use of the Licensed Trademarks on marketing-related malerials for the

entire Temr of each Licensed Trademark as provided in Schedule A. Licensee agrees

to provide Licensor samples of any marketing-related maierials that Licensor

reasonably requests in writing, at Licensee's expense. Liconsor will notify Licensee

of any use of the Licensed Tradema¡ks on such samples that fail$ to meet the

Trademark Use Control Specifîcatíons and Licensee shall take prompt steps to cease

using nonconforming materials, remove nonconforming materials from the market,

and remedy such failure on futurc marketing-related materials'

. 4,5 Licensee fi¡rther agrees to conduct its business operations in a manner

reasonably designed to protect the goodwill associated with the Licensed Trademarks.

Intellectual Prqperty Notices and*N4Arking

5.1 The Licensee, of any one acting on behalf of Licensee shall use

reasonable efforts to place alt appropriate patenl and other intellectual pfopefiy

notices, markings, and indicia on any and all promotional materials and marketing

literature provided with respect to the ATM Trademarks and Revenue Weighted

Products sold or offered under this Agreernent as needed to protect the intellectual

pfoperty rights of the Licensor, including the Licensor's right for damages for
infringement of any part or portion of the Licensed Intellectual hoperty,

5.2 Licensee agrees that any Revenue Weighted Products or services sold,

offered, or marketed by or on behalf of Licensee shall use all appropriate intellectual

pfoperfy notices, marlcings, and other indicia, including withoUt limitation, the AIM
Traãemarks. Licensee further agre€s and acknowledgos that any and all products and

services based upon the AIM Methodology must only be used and commercialized

using the AIM Tradema¡ks. Licensee furthér agrees and acknowledges that the AIM
TraÃmarks wilt only be used with and to commercialize products and services based

upon the AIM MethodologY.

t
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Maintenance of Registration-s and Filingg

6.1 Licensor or Licensee shall timely file all required statement of use

affidavítS, renewals and other documents required to preserve, extend, Ienew or

maintain the Lícensed Trademarks and shalt nol defâult in payment of any required

maintenance or filing fees on a timely basis, Licensor or Licensee shall promptly

notify the other party of any inability to pay any required renewal or filing fees to any

tradernark or intellectual property office, whereupon rhe parties shall agree that one of
the Parties shalL have the right to pay such fees and shall have a claim for such fees,

against the other Party under this Agreement.

Protection of Licensed Trademark RiÊfits

7.L Licensee agrees that Licensee's use of the Licensed T¡ademarks after

the Effective Date will inure to the benefit of Licensor. Licensor is solely responsio-le

for the registration, maintenance, or renewal of regisbation of the Licensed

Trademarks at. Licensor's sole expense.

7.2 Licensee further âgrees, on its behalf and on behalf of any sub'licensee,

not to register in any country any name or mark confusingly similar to the Licensed

Trademarks. If any application for registration is or has been fÏled in any country by

Licensee which is confusingly similar to the Licensed Trademarks, Licensee shall

immediately abandon any such application orregistration or, at Licensor's sole

discretion, Licensee shall assign atl right titte and interest to ít over to Licensor,

7,3 In the eyent that Licensee leams of any infringement or threatened

infringement of the Licensed Trademarks or âny passing-off or that any third party

allegei or claims that any of the Licensed Trademarks is liable to cause deception or

confusion to the public, or is liable to dilute or infrínge any right, Licensee shall

immediately notify Licensor or itS authorized representative, and provide details of the

same and Licensee shall provide necessary information and assistance to Licensor or

its autl¡orized represontatíves in the evsnt that Licensor decides that proceedings

should be commenceä or defended. Any such proceedings shall be at the expense of
Licensor. Nothing heréin, however, shall be deemed to require Licensor to e¡rforce the

Licensed T¡ademarks against othe¡s.

Prot-ection of LicegÈei Trademark Rights

8.1 Licensor may, in its discretion, take any and all actions which it deerns

necessary to protect its rights under the Licensed Trademarks, Such action shall be

taken at Licensor's sole expense, and Licensee agrees to cooperate with and assist

Licensor at Licensor's expense as required to obtain such protection-

g.Z Licensee agfees, at Licensor's expensç, to assist Licensot to the oxte'nt

neÇossary to protect any of Licensor's rights in the Licensed Trademarks, and

Licensor, if ii so desires, may conrmence or prosecute any claims or suits in its own

o

o
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name or in the name of Licensee or join Licensçe as a party thereto. Licensee shall

notify Licensor in writing if it becomes arvare of any actual or potential infringement

of any of the Licensed Trademarks, and Licensor shall have the sole right to deterrnine

whother oI not any action shall be taken on account of any such infringements.

LicenSee Shall nOt institute any suit oI take and action on account of any such

infringements or imitations without first obtaining the written consent of the Licensor

to do SO; however; in the event Licensor fails to respond promptly so as not to

prejudice Licensee's rights or otherwise elects not to prosecute such infringement,

ihri Licens"e may proceed to prosecute such infringement at its own expense and

shall be entitled to retain all damages and fess awarded in an such litigation. ln any

such action by Licensee, Licensor shall fully cooperate with Licensee and Licensee

shall be deemed to have a powÊr of attorney from Licensor, coupled with an interest,

to prosecute such action in either its own name or in both Licensor's and Licenseens

namer if required by appticable law. No settJement, consent judgment or other

voluntary final disposition of a suit being prosecuted by a party under this Section 8.2

may be entered into without the consent of the other party if such settlement, consent

judgment or other voluntary fînal dispositlon would alter, derogate or diminish such

äther party's rights under the Agreement or otherwise materially adversely affect such

other pa*y, which conscnt shall not be unreasonably withheld or delayed'

8.3 ticensee shall:

(a) not attack the ownership or title of Licensor in and to the

Licensed Trademarks, nor shall Licensee attack the validity of
the license gtanted hereunder:

(b) not misuse or bring into disrepute the Licensed T.rademarks; and

(c) nol create any expenses chargeable to Licensor without the p¡ior
w¡itten approval of Licensor,

'Warran-ties

9.1 Licensor repfesents and warrants that (a) it has the full power and

authority to enter into this Agreement and that the execution and delivery thereof will
not resuit in a violation of, or breach undef, âny agfeement to lvhich Licensor is a

party or by which Licensor may be bound; (b) it has legal and/or beneficial title and

õwnirship of the Licensed Trademarks necessary for it to fulfill its obligations under

this Agreèment; (c) to the best of its knowledge, the Licensed Trademæks do not

infrinfe any intellectual property rights of any third Pa¡ty; (d) to the best of its

tcnowte¿ge, there is no material unauthorized use, infringement or misappropriation of
any of thã I-icensed Trademarks by third parties or other rights granted under this

Agreernent; (e) all Licensed Trademarks use, renewal, and maintenance affidavits,

submissions, filings and fees are current and not in arrears with any trademark, patent

or other government office or agency in which any of the Licensed Tradernarks have

been issued or re gistered or where applications fo¡ same are pending; (f) none of the

Licensed Tradernuks have been pledged or hypothecated as security or coliateral for

any purpose, and such rights and the underlying Licensed Trademarks are

o*o"u*b"t"d and free a¡d clear of any liens, judgments, clairns, security interests or

-8-
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other attachmsnts; (g) as of tho Effective Date, Licensor is not aware of any pending

or threatened litigation (and has not received any communication relating thereto),

claims or "ceâse and desist" letters, which allege that Licensor's activities with respect

to the Licensed Trademarks have infringed or misappropriated, or that by conducting

the activities âs contemplated in this Agreement by Licensee would infringe or

misappropriate, any intellectual ProPerry or other proprietary rights of any other

pefson.

9,2 Licensee represents and warrants that Licensee has the full power and

authoríty to enter into and perform this Agreement, that there is no contract,

agreemenq or understanding with any othet person, firm or corporation that would

interfere with the obligations assumed by the Licensee hereunder.

IRdemnilication

10.1 By Liqenson Licensor shall indemnify, defend and hold harmless

Licensee, its employees, officers, directors, stockholders, mernbers, partners, sub-

IÌcensees, successors and assigns (the "Licensee Indemnitees") from and against any

and all lOSseS, damages, costs and expenses, including the legal and expert fees and

expenses incident thereto (collectively, "Damages"), arising from any third-party suit,

claim or demand (each a "Claim") (a) based upon any alleged infringement of any of
the Licensed Trademarks; oI (b) arising out of a breach or alleged breach of any

covenant, watranty or replesentatiOn made by Licensor in this Agreemont.

IO.2 Bv Licensee: Licensée agrees to indemnify, defend and hold harmless

Licensor, its ernployees, officers, directors, stockholders, successors and assigns (the

"Liconsor Indemnitees"), from and against any and aJl Damagos arising from any

Claim based upon any breach or alleged breach of any covenant, walrånty or

representation rnade by Licensee in this Agteement.

10,3 Notice, Each party seeking indemnification (each an "Indemnified

Party") shall give prompt notice of any Claim of which it becomes aware to the other

party if indemnification under this Section 1 I is sought; however, a failure or delay in
giving such notice shall not relieve an indemnifying party (each, an "Indemnifying

Þarty") of its indemnification obligations unless such faílure or delay actually

prejudices ttre inderrnifying party's rights or abílity to defend such Clainr and then

only to the extent of such actual prejudice.

10.4 Procedure-

10.4.1 The Indemnifying.Perty shall have lhe right, at its option, either

to compromise or defend, at its own expense and by its own counsel, any such

matter involving the asserted liability of the party seeking such
jndemnification, except as provided below, The lndemnifying Pany shall

prcnptly notify the Indemnified Parry in writing of jts intention to either

iompromise or defend such mattef So âS not to cause prejudice to the

Indemnified Party, and the Indemnified Party shall cooperate fully with the

a
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o

t

o

o

t

o

o

Indemnifying Pârty and its counsel in the compromise or defense against any

Such asserted liabilify. AII reasonable costs and expenses incurred in

connection with such cooperation shall be borne by the Indemnifying'Party. If
the Indemnifying Party elects in writing not to compromise or defend the

assÊrted liability, fails to notify the Indemnified Party of its election to

compromise or defend as herein provided, fails to adrnit its obligation to

indemnify under this Agreernent with respect to the Claim foliowing a written

request oi tne Indemoified Party, tÏre Indem¡ified Party shall have the right, at

its option, to pay, compromise or defend such asserted Claim by its own

counsel withóut prejudice to its indemnification úghts under this Section 10.

19.4.2 Inthe event the lndemnifying Party intends to compromise or

senle a claim under this Seclion 10, the Indemnifying Party shall provide at

least ten (10) business days prior written notice to the Indemnified Patty

describing the proposed compromise or settlement in order that the

Indemnified Party may comrnent and/or object. Notwithstanding the

foregoing, neither lhe Indemnifying Party nor the Indemnified Party may settle

ot 
"o-p*mise 

any claim under this Section l0 over the written objection of
the othår party if such settlement or compromise could reasonably result in a

material adverse effect on the other party or otherwise a.lter, diminish or

derogate the other party's rights under this Agreement, In any event' the

l¡¿emnifie¿ Party and the Indemnifying?arty may participate, at their own

expense, in the defense of such asserted liability.

10,4,3 If the Indemnifying Party defends any claim, the Indemnifiçd

Parly thall make available to the Indemnifying Party any books, records or

other documents, and any potential witnesses, wjthin its control that are

necessary or appropriate for such defense. Notwithstanding anything to the

contraryin tftii SeCrion 10, (a) the Indemnifying Party conducting the defense

of a claim shall (i) keep the Inctemnified Party informed on a reasonable and

timely basis as to the status of the defense of such claim (but only to the extent

the Indemnified Party Ís not participating joirrtiy in the defenee of such claim),

and (ii) conducr the defense of such claim in a prudent manner, ¿nd (b) the

Indemnifying Party shall not cease to defend any claim (except pursuânt to a

permîtted sottlement or comprorúse thereoÐ without the prior wfitten consent

äf thu Ind.*nified Party (which consent shall not be unreasonably withheld)'

10.4.4 In the event either party obtains a decision or jud¡lment ín its

favor against the other party in any arbitration or court action to compel the

other party's indcmnification obligations, such successful party shall be

entitled to an awa¡d of its costs and reasonable attorneys',fees incurred in

connection with su ch enforcernent procecdin gs.

Ownership of Liçgnsed Trailemarks - Ucensçe acknowledges that Licensor is the sole

"**r "fãm*nt, 
title and interest in the Licensed Trademarks, ând that Licensee has

a

t

o

11
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and will hereby acquire no rights in the Licensed Trademarks other than the specific

and limited license rights granted herein'

Tenrl - This Agreement shall have a terrn, unless earlier tenninated as provided in the

Agte.*ent, of iwenty (20) years, Unless terminated as provided by the provisions of
this Agreement, the Agreement shall have an automatic twenly (20) year reneWal

term,

Termination

13.1 This Agreement shall be autornatically and immediately torminâtçd by

Ljcensor if there is an execution by Licensee of an assignment of the AIM T¡ademarl:s

for the benefit of creditors of Licensee'

13.2 ff Licensee breaches any of the other terms and conditions of this

Agreement, including wirhout limitation, Sections 3,4 and 5, Licensor may' at its

of,tion, terminate this Agreement on thirty (30) days' prior written notice to Licensee'

ffLi""rrrr", within that time, shall have cured the alleged breach or, if such breach

cannot reasonably be conected or remedied within thiny (30) days, then if the

Licensee has commenced curing said default within said period and is diligently
pursuing complotion of saine, Licensor shall be deemed to have rescinded its notice of

termination.

Effect of Termination - Upon and after the expíration or termìnation of this

egt6"*nt, all rights granted to Licensee hereunder shall forthwith, imrnediately and

aritomatically rev;fi to Licensor, and Licensee sha-ll immediately c€ase any furtler use

of the Licensed Trademarks, or make any furrher direct or indirect refetence to any of
the Licensed Trademarks, in connection with any of the Licensse's products and / or

business. Upon and after the expiration or termination of this Agreement, Licensor

may, in its iole djscretion grant some or all of the licensed ríghts provided under this

Agieement to VTL Associates, LLC, a Pennsylvania lirnited liability compåny, oI to

another entitY.

Confidentiality - The parties each agree to keep confidential and not to use or disclose

any inf"r*utión transmitted to or obtained by ttre other pafiy, its business or products,

*tli"tr either party identifies as being proprietary or confidential, or which, by the

nafure of the iircumstances tunounãing ihe disclosure, ought in good iaith to be

treated as proprietary or confidential.

Assignment - The benefit of this Agreement shall be porsonal to T-icensee, who shall

noq 
"x""pt 

us specifically provided within this Section 16, and without the prior

written cônseniof Licensor, assign the same, nor part with any of its rights or

obligations hereunder, in respect to any of the Licensed Trademarks. Any assignment

p"ttiitt"d under this Section 16 shall be effective only upon the assignee's written

ãgt.*-"nt to be bound by the terms of this Agreement, including_all duties and

oËligations of the Licensee, and the intentions as provided in the Intentions and

t
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Assurances Agfeernent entered into contemporaneously with this Methodology
Intellectual Property License Agrqernent.

Sublîcense RiÊùits - Licensor acknowledges that Licensee has limited sub-license

rights with respect to the license granted under this Agreement. More specifically,
Licensee may sub-license its rights and obligations hereunder to VTL Associates, LLC
relating to the use of the Licensed Intellectual Property. Any subJicense permitted

under this Agreement shall be effective only upon the sub-licensee's written

agreement to be bound by the terms of this Agreement, including all duties and

obligations of the Licensee.

18, General

18.1 This Agreement shall be govemed by and construed under and

enforced in accordance with the laws of the Commonwealth of Pennsylvania.

18.2 The section headings contâined herein are for reference pu4poses only
and shalt not in any way affect the meaning or interpretation of tbis Agreement,

18.3 This Agreement, togother wìth Methodology Intelleoual Properry

Lícense Agreement,entered into between AIM and VTL, tle Trademark Sub-License

and Desìgnation Rìght Agreement, and the Intentions and Assurances Agreement each

being entered into contemporaneously with this Methodology Intellectual Property

License Agreement, constitutes the entire agreement between the parties with respect

to the Licensed Trademarks and supersedes all prior negotiations, proposals,

commitments, writings, advefisements, publications and understandings of any nature

whatsoever conceming the subject matter herein.

18.4 ff a cou¡t of competent jurisdiction holds any porlion of this Agreement

invalid, the parlies agree that such invalidity sball not affect the validity of the

rernaining portions of this Agreement, and further âgree tö substitute for the invalid
provision a valid provision that most closely approximates the economic effect and the

parLies' intent of the invalid provision.

1S.5 This Agreement rnay be amended, modified, superseded or canceled

and the terlns of covenants hereof may be waived, onJy by a written instrUment

execute d by all the parties hereto, or, in case of a waiver, by the party waiving
compliance.

18,6 The failure of any pa$y at any time or times to require porfotmance of
any provision hereof shall in no manner affect the right at a later time to enforce the

samã. No waiver by either party of the breach of any term or covenant contained in
this Agreement, whether by conduct or otherwise, in any one or more instances, shall
be deerned to be, or construed as, a further or continuing waiver of any such breach or

a waiver of the breach of any other term or covenant contained in this Agreement,

18.7. The parties to this Agreement are independent contractors, Neither tbis

Agreement nor the performance by the parties of their respective obligations

I .-12.-
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hereunder, will create an association, partnership, joint venture, or any relationship of
principal and agent, master and servant or employer and employee, between the

parties. Neither party shall have the right, power or authority (whether exPfess or

implied) to act, rnake any representation, assume any duty or obligation on behalf of,

or bind the other PartY.

18.8 Ail notices, reguests, waivers, consents and other communications

hereunder shall be in writing and shatl be properly given if personally delivered,

rnailed by U.S. certified mail with return receipt, transmitted by recognized overnight

courier (such as FedEx), faxed (with confirmation of receipt), or e-mailed (with

confirmation of receipt) as follorvs:

Ifto Lícensor. addressed ta:

AIM, LLC
120 South tlVarner Road
King of Prussia, Pennsylvania 19406
Attention: Brian G, McElwee
Tel.: 610.687.2400

With ø mandølory copy toi

Stradley Ronon Stevens & Young, LLP
One Commerce Square

Philadelphia, PA 19103

Attention: William R, Sasso, Esquire
Michael Þ. Mabry, Esquire
Kevi¡t W. Goldstein, Esquire

Tel.: 215.564.8000
Fax: 215.564.8120

I.f to-I-ícensee, addressed to:

Indexing Licensing, LLC
120 South Warner Road
King of Prussia, Pennsylvania 19406

.A.ttention: Brian G, McElwee
Tel.: 610.687.2400

with a mandatory copy toi

Suadley Ronon Stevens & Young, LLP
One Commerce Square
Philadelphia, PA 19103 '

Attention: WilliamR.Sasso,Esguire
Michael D. Mabry, Esquire
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Tel.: 215.564.8000
Fax: 215.564.8120

Such notices, requests or instructions shall be in writing and shall be deemed given to

a party when recêived if delivered in person or by nationally recogaized overnight

cðurièr service (costs prepaid), or sent by facsimile (receipt confirmed), or e-mail with

confirmation of transmission by the transmitting system, or received or rejected by the

addressee, if sent by certified mail, return receipt requested.

18.9 This Agreement may be executed in counterparts by the parties, with

each such counterpart then being considered one a¡d the same and both of which shall

constitute one and the same agreement'

AIM, LLC INDEX LICßNSING, LLC

By:

Name:

Title:

Date:

/t/¿-

6. h,tc CL.¡rs

ur,ßr^*.Å' futN--''^
Name: Ba,** 6?, l/l+(g(idú

Title: ,tu\,+úL 6 6r\

Date: 1^ 1* o{

ß*.4
gnr*ù
( a /td4ÀrA 6e*J.t.
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Schedule A

Listins of AIM. LLC Trademark Portfolio

This Document Contains Proprletary and Confident¡al lnformat¡on and
ls Pro te c te d U n d e r Atto rn e y- C I Ì e n t Pr|v¡l e g es

Registered U,S, Trailemørks or
U. S. Trødem.ark APPIìI øtìons

Fìlíng Døte Støtus

RevenueShares 11,.15.2007 Application pending

RevenueSha¡es ETF 11.15.2007 Anplication pendins

Revenueshares lnternational 11.15.2007 Application pendinx

RevenueShares 500 11,,20.2007 Application pending

RevenueShares 500 lndex 11,.20.2007 Applícation pendine

Revenueshares Large Cap tL.20.2007 Applícation pending

RevenueShares Large Cap Index 11,.20.2t07 Applicatisn pending

RevenueShares 400 7t.20.2407 Application pending

RevenueShares 400 Index tL.20.2W7 Application pending

RevenueShares Mid Cap r1.20.2007 Application pending

RevenueShares Mid Cap Indcx 11.20.2007 Application pendine

RevenueShares 600 tt,20.2007 Application pending

RevenueShares 600 lndex 17.20_2007 Application pending

RevenueShares Small C 17.20.2007 Application pending

RevenueShares Index 11..20.2007 Application pendins

RevenuelVeishted 11.15.2007 Application pending

TIGERS -The Indexes for Growth
Enhanced by Revenues

3,20,2007 Application pending

TIGERS -Three Indexes for Growth
Enhanced bv Revenues

3,20.2007 Application pending

'TIGERS - airn - advanced indexing
methodologies

3.20,200? Application pending

AIM - Advanced Indexing Merhodologies 3,20.2007 Application pending

o
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NM DomaúLNan?e Surnmøm Chørt- Resìstqt¡ons

c

a

a

o

a

a

Domain name .com .net .org
revenuesharesetf R R R

revenueshareseffs R

revenueweightedetf R R R

revenu R R R

¡evenueweightedfunds R R R
revenueweightedtrust R R R

revenuefunds X - 3'o pty
ownership

R R

revenuetrust X - 3'o pty
ownership

R R.

revenueindexes R
revenuesharesfunds R R R

¡evenu esh ares investorservices R R R

¡evenuesha¡estrust X - 3'd pty
ownþrship

R R

revenu ewei ghtedindexes R R R

revenueweightedindex R
revenu ewej ghtedindexin g R
revenu arestrust R R R

revenuewei ghtedl argec aP R R R

revenu ewei ÊhtedmidcaP R R R

revenuewei ghtedsmall caP R R R

revenueweighted5o0 R R R

revenueweighted4O0 R R R
R R R

revenueshares500 R R R

revenueshares400 R R R
revenueshares600 R R R

rgvenuesharesl argecap R R R
revenueshafesmidcap R R R

revenu esharessmallc ap R R R

o
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X - dornain nâme not åvailabie; registered to third party
R - domain name registered by, or assigned to AIM
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o
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ö
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ü

o

I

Domain name .com .net .org
rwindex.com R

rwshares.com R

thetigersgroup,com R

tieersindex.com R
tigersmarketing,com R
tisersreport,com R
tigersrwi.com R

t
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Schetlule B

AIM'y Tradernørk Ase Control Specifrcøtìons

1. Licensee recognizes the value of the goodwÍll associated with the AIM names,

trademarks, and other intellectual Property of AIM, VTL Associates, LLC ("VTL"), and

Index Licensing, LLC ("L"), and acknowledges fåat such nâmes, trademarks, and other

intellectual property, and all rights therein and any and all goodwill pertaining thereto âre

owned exclusively io AIM-

2. Licensee shall undortake ail necessary efforts to ensurs that the quality of tho

services and products being commercializedby Sub-Licensee under the Licensed

Trademarks (or alternatively the "AIM Trademarks"), as listed on the attached Schedule

A, shall meÊt the high quality standards associated with AI|y{, VTL,IL and their

respective use of the Licensed Trademarks

3. Licensee agrees, on its behalf, and any entity acting on behalf of Licensee, to

use all, and not alter any appropriate trademark notices on any packaging, promotional

matedals or similar type documentation and brochures that include any of tbe AIM
Trademarks.

4, Licensor shall have the right to review and approve or reject any and all

services and products marketing, promoted and i or commercialized by Licensee, to

ensure that the services products meet the quality standards nec€ssary to enhance nalne'

trademark and goodwill of Licensor relating to the trademarks being licensed.

5, Licensee aglees to cooperate with Licensor in conneetion witb any and all

reviews of the services and products being commercialized under any of the AIM
Trademarks.

6. If Licensor notifies Licensee that any services or products being
commercialized under any of the Licensed Trademarks, fails to meet the quality
standards of Licensor, then Licensee agrees to takes steps to immediately conect such

failure to meet thc Licensor's quality standards, tr-icensee agfees to fully cortect such

failures to meet the Licensor's quality standards within a reasonable period of time not to

exceed thirly (30) days.

7. If Licensee does not correct any identified failuro to rneet the Licensor's
quality standards, Licensor may, in its sole discretion, terminate thÍs Agreement

immediately for cause.

I

o

o

a

o

a

o

o
#796í149 v.l

STER044858



Exhibit 2



a

o

o

a

)

o

I

Case2:10-cv-07102-JCJ Document4S-4 Filed 12105111 Page 2of 81

Trademark Suh-Liccnse Agreernent
And Designation Right Ag¡eement

This TRADEMARK SI]B-LICENSE AGREEMENT and DESIGNATTON RÏGHT
AGR-EEMENT (the "Agreement"), is made and entercd into this "? day of July 2008 (the

'Effeçtive Dâte") by and between Index Licensing, LLC, a Pennsylvania limited iiability
comp¿uly with principal offíces located at 120 South Warner Road, King of Prussia,

Pennsylvani a 79406 (hereinafter "Sub-Licenso:'' or "fL"), and VTL Associates, LLC, a

Pennsylvania limited liability company with principal offices located at One Çqrnmerce

Square,2005 Market Srreet, Suite2020, Philadelphia, Pennsylvania 19103 (hereinafter "Sub-

Licensee" or "VTL").

RECITALS

WHEREAS, Advanced Indexing Methodologies, LLC ("AIM') is the owner of and

has the entire right, title and interest in certain intellectual property including common law

trademarks for the marks (a) "TIGERS - The Indexes fo¡ Growth Enhanced by Revenues;"

(b) "TIGERS - Three Indexes for Growth Enhancerl by Revenues;" (c) "TIGERS - aim-
advanced indexing methodologies;" and (d) "AIM - Advanced Indexing Methodologies"
(hereinafter (a), (b), (c) and (d) are referred to as the "AIM T]GERS Marks"), as well as

cefain cônrmon law trademarks relating to "revenue weighting" and "revenue shares" (fhe

"AIM RlV Marks"), together with any and all U,S. and foreign trademark applications and

registrations, and any related common law lrademark rights as identified and listed in the

alached Schedule A (collectively, with the AIM TIGERS Marks and the AIM RW Marks, are

referrcd to as the "AIM Trademarks");

WIIEREAS, pursuart to aTrademarkLicense Agreement entered into between AIM
and IL contemporaneously with this Trademark Sub-License Agreement and Designation

Right Agreement (the "AM-IL Trademark License Agreement"), AWI has granted to IL an

exclusive, non-assignable license to use the AIM Trademarks to commercìalize products

created using the AIM Methodology, along with limited sub-licensing rights;

WHBREAS, pursuant to, and in accordance with the terms and conditions of the AIM-
IL Trademark License Agreement, IL is permitted to sublicense its rights to the AIM
Trademarks to one or moie sub-licensees;

'WIIEREAS, in acknowledgernent of the consideration paid and to be paid by VTL
pursuant to the terms of this Agreoment, IL agrees to provide to VTL a non-exclusive, non-

ãssignable (except as specifically provided in Section 16 below), ir¡evocable (so long as VIL
complies with the terms and conditions of this Agreement), world-wide, royalty bearing

liçense to uso the AIM Trademarks, according to the terms and conditions sot forth herein;

WHEREAS, pursuant ro a Methodology Intellectual Property License Agreernent,

entEred into between A,IM and VTL contemporaneously with this Trademark Sub-License

Agreement and Designation Right Agreement (the "AIM-VTL Methodology License

Agreement"), VTL is an exclusive licensee of the AIM Methodology, as that term is defined

in tbe AM-VTL Methodology License Agreement, and VTL uses and applies the AIM

B # 8û2949 v.l

I

o

o

o

STER04486O



a

o

t

a

t

Ç

o

I

o

Case 2:10-cv-07102-JCJ Document 48-4 Filed 12105111 Page 3 of 81

Methodology to create one or more indexes based upon a revenue re-weighting (the "RW

Indexes"); and

WIIEREAS, VTL wishes to grant to IL the exclusive, irrevocable (so long as ÏL
cornplies with rlle terms and conditions of this Agreement) right to designate an entity who

shalf Ue permitted to use the RW Indexes and the AIM Trademarks to provide separate

account äauitory services pulôuant to a subadvisory agreement enterod into with VTL',

NOW, TIIEREFORË, in consideration of the promises and mutual agreements and

obligations hereinafter set forth, and other good and valuable consideration, the receipt and

*uffi-aitoty of which are hereby acknowledged, the parties hereto agree as follows:

1. Def,ned Terms - Unless otherwise defined herein, any term having in-itial capital

t.tt.tl ai used in this Agreement shall have the meaning as provided below o1 as

proviaed intheTrademãrkLicense Agreement, entered ínto between AIM and IL, and

the Trademark Sub-License and Designaîíon Ríght Agreement, entered into between

IL and VTL.

1.1 As used in this Agreement, the foltowing terms shall have the

following meanings (such definiiions to be equally applicable to both the singular and

tbe plural forms of the terrns defined):

(a) "Licensed Trademarlc" shall mean the AIM Trademarks, as

that term is defined herein;

(b) "Licepsed Products" shall mean the products- ?nq . services

offered and provitted by Sub-LiÇensçe in the normal course of Sub-Licenscc's

business operations that use the AIM Tradernarks;

(c) .,Advisor" shall mean a invesLment advisor registered with the

U.S. Securities ancl Exchange Commission¡

(d) "separate Account" shall mean any stand alone portfolio;

(e) 'Mutual Fund" shall mean conventional or exchange trâded

fund;

(Ð .,Pooled vehicle" shall mean apartnership or collective trust or

other vehicte for institutional or accredited investors and managed as a sepârâte

account;

(g) ..Index Data Feed,' shall mean large institutions index licenses;

and

(h) "Effective Date" shall mean the date first provided above'

B fl 802949 v. I
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Tradema{k $ub-Licen$e G¡ant

Z.l . In consideration of receipt of the fees and payments set forth in Section

3, in addition to otber valuable consideralion as described in the Intentions and

A.ssurønces Agrcemenî entered into between the parties contemporaneously with this

Agreement, aãd subject fo the terms and conditions of this Agreement, IL hereby

gfätr to VTL peïsonal, inevocable (so long as VTL complies with the terms and

ãonditions of this Agreenrent), non-tansferàble, non-assignable (except as specifically

provided in Section 16 below), inrlivisible' exclusive, worldwide, royalty be.ar!1g

ii.rnr" under the Licensed Tradernarks (with the limited right 1o granl certâin limited

sublicenses) to use the Licensed Trademarks in connection with the fînancial and

investment services of VTL and in accordancs with the terms of this Agreement'

2.2 IL authorizes VTL ro use the Licensed Trademarks in any promotional

materials related to the malketing, sale, and promotion of VTL's RW Indcxes and

funds, including but not limited to, necessaly goúernmentai filings, advertisements,

sijns,'brochurei, webpages, and other publicity items, ¡1Uj9ct 
to the terms and

co"nditions of the qualíty control provisions as provided in Section 4 of this

Agreement.

2.3 vTL agrees to use the Licensed Trademarks in all promotional

materials related to thé rnarketing, sale, and promotion of VTL's R'W Indexes and

funds that a¡e hased upon tlre AIM Methodology, including but not limited to,

necessary gon.**.nial filings, advertisements, signs, brochures, webpages, and other

prUiiriri ii*tns, subjecf to thJterms and conditions of lhe quality control provisions æ

provided in Section 4 of this Agreement'

2,4 This trademark license constirutes a license of inlellectual property

under Section 365(n) of the United States Bankruptcy Code'

Lice.nse Consideration agd License Fee Payments

3.1 In consideration of the trarlemark licenses granted hereunder by Sub-

Licensor to VTL, VTL agrees to pay, and shall pay according to the terms of this

Agreement, to ÏL:

(i) 'For mutualfun¿Is including Exchange Traded Funds (-"-ETFs" ) -- a license fee

in an amount Êqual to fifty pefcent (50vo) of the monthly Net Revenues

generated by oifor VTL fróm any fund products that a¡e promoted using the

License¿ Trademarks- This Net Revenue License Fee shall be paid within 
_

thirty (30) days after the enrJ of each given calendar month based upon the Net

Revenue genárated through the use of the Licensed Trademarks during each

Preceding calendæ month'

(ii) For Separate Accounts- thçro shall be no license fee under this Agreement

relating to the Licensed Trademarks with respect to any Separate Accounts

*un.gãd pursuant to a Subadvisory Agreement with IL's Designated Entity.

B # 8æ949 v.l
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(iiÐ

(iv)

(v)

lVith respect to any Separate Accounts that are promoted using any of the

Licensed Trademarks by or for VTL and not managed pursuant to â

Subadvisory Agreement with IL's Designated Entity, the license fee shall be in

an amounr àqual to fifty percent $AVo) of the monthly Net Revenues- This

Separate Account LicenJe Fee, if any, shall be paid within the later of thirty

13ô¡ days after the end of each given calendar quartel or within ten (10) days of
payment frsm the cliont.

For AII OtherRevenue Generaîedfrom Other Produets Based upon the AIM

Methotlology or the RW Indexes ønd Promoted using the Licensed

Trademarks, including any Index Data Feeds -- a license fee in an amount

equal to fifty percent (504o) of the quarterly Net Revénues receivEd by VTL'
but excluding any Net Revenues paid by IL and / or VFA pursuant to any

subadvisory ãgeement or license agreement. This License Fee shall be paid

within the iater of thirty (30) days after the end of each given calendar quarter

or within ten (10) days of receipt of the payment from the client'

The term Net Revenue as used in this section shall mean the total income and

compensation to sublicensee from any use of the licensed trademarks less the

following expense câtâgories to the extent that they are directly ancl

exclusivJly tãlutud to ràvenue that is generated from a specific account (a)

direct thirá party expenses for the preceding calendarperiod; (b) related license

fees paid to Stan¿a¡¿ and Poors, Alfuf, and other similar licensors; (c) rel.ated

fees þaid to sEI, the Bank of New York, or similar service providet; (d) sales

and marketing fees incurred relating to third party marketers; (d) advertising

and ma¡ketin! f".r; (fl¡ insurance fees; (g) sales taxes and fees actually

incurred and [aid in connection with the related use of the trademarks; and (h)'

any other similar fees and expenses mufuâlly agreed upon by sublicensor and

sublicensee,

The parties acknowledge and agree that the above calculâtion of the Mutual

fund¿efp License Fee, Separate Account License Fee, and Index Data Feed

License Fee (collectively the "License Fees") is for purposes of simplifying the

administration of this Agreemont for the benefit of both parties.

t

3.2 rilithin thirty (30) days after the 31st March, the 30th June, the 30th

September and the 3trth December of each year during the period this Agreernent shall

beìn force and effect, VTL hereby undertakes to submit to IL, even in the case of no

License Fees being due and owing, â staternent in writing setting forth with respect to

the preceding calendar quarterly period, thg calculation used to deteÏmine the Separate

Account Licãnse Fee, Itiutual FundÆTF License Fee, and Index Data Feed License

Fee.

3.3 VTL shall pay to IL in U.S. dollars the License Fees due hereunder a$

provided in Section 3,1 above, to the bank account identified in writing by II'

B # 8t2949 v.lo
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3,4 All payments which are not made on the dates specified herein, shall

accrue interest at the rate of twelve percent (l2To) per yeâr'

3,S In order that rhe royalties and reports provided for in thís Section 3 may

be verified, Sub-Licensee agrees t,o ensure that full, completo, and accurate bOokS and

records shall be kept relating to the determination of the License Fees, for a peúod of

three (3) years foIôwing utty such determination and calculation of the License Fees'

2.6 It is agreed that the books and records of Sub-Licensee may be audited

from time to time, but not more than once in eaçh calendar year, by an independent

certified public accountant appointed by Sub-Licensor and reasonably acceptable to

Sub-Licensee, to the extent nu"ust*y to verify the accuracy of the aforementioned

sfatements and payments. Such inspection shall be completed at Stlb-Licensor'S own

ã*p*nr", prouin"a tnat if any discreþâncy or error exceeding three pelcent (37d of the

*ón*y actually due is found in connection with the computation, the cost of such

inspection shall be borne by Sub-Licensee.

3,7 All costs, such as stamp duties, taxes, and other similar levies

originating from or Ín connecrion with the conclusion of this Agroement shall be borne

tvirl. fio*ru"r, in the event thal the governrnent of a country imposes any income

tJ".t ot payfnents hereunder by VTL to IL and requires VTL to withhold such tax

from sucir puy*"nts, VTL may deduct such tax from such payments' In such event'

VTL shall prómpUy furnish IL with tax receipts issued by appropriate tax aufhorities

so as to ,nåbl" IL fo support a claim for credit against income taxes which may be

payable by IL.

3.g . In consíderation of VTL's continued payment of all License Fees that

afe due, and VTL's full compliance with ttre provisions of this Agreement, IL
acknowledges and agrees thát it shall tako alfreasonable steps to ensure compliance by

Jl oth., ücînsees of-y AIM intellectual property inctuding the A1¡4 Methodology

and A1114 Trademarks, ity *ay of further clanfication, as provided in this section, IL

agrees to take reasonable stepi ro ensule compliance il TV license agreement en119d

in"to by and benueen AIM and any other licensee or subJicensee relating to the AIM

Methodology, or using the AIN4 Trademarks"

Sub-Licensor'.$ Quality Control

4.L vTL agrees that it will provide appropriate product ând service data

and information to l|.ilpon IL's Written request in order to confirm that VTL is

meeting IL's necessaryìtandards of quality' VTL will pay the cost of supplying such

data anã information to [-, op to a toial amount.of one thousand dollars ($1'000) in

any calendar year. Should IL desire to obtain information that exceeds this annual

total amount, IL may pay rhe cost of VTL supplying such additional information or

make other atrang"ments to view additional data and lnformalion.

4,2 VTL acknowledges that the purpose for providing üre data and

infornation as describecl in Section 4.1 is for IL to confirm that VTL's use of the

B # 802949 v'lo
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Licensed Trademarks and the nature and qualiry çf (1) all services and products

offered and provided by VTL in connection with the use of the Licensed Trademarks;

and (Z) all rêlate¿ advertising, promotional, and other related uses of the Licensed

Trademarks are in conformity to the standards sct by and under the control of IL.

4-g If any data and information provided to IL pursuânt to Section 4'1 show

that the services and þroducts offered fall below the nafure and quality sought by.IL's

standards, then VTL;ha[ promptly cease to use the Licensed Trademarks on or in

connection wìth any serviccs or products offered by vTL and vTL shall not seil or

offer such nonconforming services or products until the standards of quality havebeen

met to the satisfacrion of IL, VTL will also provide IL information and data relating

to each revised or new production run of the corrected services and products in

question until IL has consented, which consent shall not be unreasonably withheld,

tirat the services and products in question reflect Ìhe nafure and quality sought by IL's

standards.

4.4 VTL further acknowiedges that in addition to IL's quality control

standards as described in this Section 4, VTL has been provided a copy of IL's

Trademark Use Control SpecifTcations which arc attâched as Schedule B' which shall

gou9¡1| VTL's use of the Í-icensed Trademarks on marketing-related materials for the

ãntire Term of each Licensed Trademark as provided in Schedule A' VTL âgreès to

provide IL samples of any marketing-related maferials that IL reasonably_requests in
*ritiog, at VTL s rxp"ns"- IL will notify VTL of any use of the Licensed Ttademarks

on *uJh sarnples ttraifails to meet thc Trademark Use Control Specifications and VTL

shall take prompt steps to cease using noncOnfOrming materials, remove

nonconforming nraterialt from the market' and rernedy such failure on future

marketing-re1 ated materials-

4.5 VTL fi:rther agrees to conduct its business operations in a manner

reasonably designed to proteit the goodwill associated with the Licensed Trademarks

and in accordance wittr itre obligations and provisions of the Quality Control

Provisions of the AüvI Trademark License Agreement'

No Hypothecation

5,1 IL shall nOt pledge, hypothecate or otherwise encumber by any means

the Licensed Trademarks witt out VTL's prior written consent, which shall not be

unreasonably withheld or delayed.

Protection of Licensed Trademark Rights

6.i VTL agrees that VTL's use of the Licensed Trademarks after the date

of this Agreement wÍll inure to the benefit of AIM and / or IL'

6,2 VTL agrees that any Revenue'weighted Products or sewices sold,

offered, or marketed by ot oo behalf of VTL shall use all appropriate intellecmal

properti nof,ices, tnurkirrgt, and other indicia, including wjthout limitation, the AIM

fraäemtt t. VTL further agrces and acknowledges that any and all ploducts ând

o B È 802949 Y, I
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services based upon the AIM Methodology must only be used and commercialized

using the ÀIM Trademarks.

6.3 VTL further agrees not to registe¡ or permit any of its sublicensees to

register, in any country any name or mark (including domain names) confusingly

siñilar ro the 
-Licenseá 

Trådemarks, If any application for registration is or hæ been

filed in any country by VTL, or its sublicensee, which is confusingly similar to the

Licensed Írademarks, VTL shatl immediately abandon any such application or

rcgistration or, at AIM's sole discretion, VTL shall assign all right title and interest to

it over to AIM.

6.4 ln the event that vTL learns of any infringement or threatened

infringement of the Licensed Trademarks or any pæsing-of,f9r that any third party

allege:s or claims that any of the Licensed Trademarks is liable to cause deception or

conñ:sion to the public, or is liable to dilute or infringe any right, VTL shall

immediately notify AIM and IL, and provide detaíls of tbe same and VTL shall

provide necessaryinformation and assistance to IL in the event that IL decides that

iroceedings shoutd be commenced or defended. Any such proceedings shall be at the

expenso of AIM or IL,

Enforcement and Bcq>gnition of Licensed Trademæk Riqhts.

7.1 AIM and / or IL may, in its discretion, take any and all actions which it
deems necessary to protect Ìts rights under the Licensed Trademarks. Such action

shall be taken at Sub-Licensor's sole expense, and Sub-Lictrnseo agross to cooperate

with and assist Sub-Ucensor at Sub-Licensor's expense as required'to obtain such

protection,

7,2 Sub-Licensee agfees, at AIM's or Sub-Licensor's exPense, tO assist

Sub-Licensor to the extent necessary to protect any of Sub-Licensor's rights in the

Licensed Trademarks, and Sub-Licensor, if it so desires, may commence or prosecute

any claims or suits in its own name of in the name of Sub-Licensee or join Sub-

Licensee as a party thereto. Sub-Licensee shall notify Sub-Lice_nsor in writing if it
becgmes a*ate of *y actual or polential infringement of any of the Licensed

Trademarks, and Sub-Licensor shall have the sole right to determine whether or not

any action shall be taken on account of any such infringements. Sub-Licensee shall

noi institute any suit or take and action on account of any such infringements or

imìtations withbut first obtaining the written consent of thc Sub-Licensor to do so;

however; in the event sub-Licensor fails to respond promptly so as not to prejudice

iub-Licensee's rights or otherwise elects not to prosecute such infringemsnt, then

Sub-Licensee may proceed to prosecute such infringement at its own expense and

shall be entitled to retain all dámages and fess awarded in an such litigation' k any

such action by Sub-Licensee, Sub-Licensor shall fully cooperate with Sub-Licensee

and Sub-Licelsee shall be decmed to have a power of attorney from Sub-Licçr¡sor'

coupled with an interest, to prosecute sUch action in either its own name or in both

SuúLicensor's and Sub-Licensee's nâmes if required by applicable law. No

settlement, consent judgment or other voluntary final disposition of a suit being

o
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prosecuted by a party under this Section 7.2may be entered into without the consent

ðf the other p*i it iuch seftlement, consent judgment or other voluntary final

úisposition ùooi¿ alter, derogate or diminish such other party's rights under the

Agreement or otherwise materially aclversely affect such other party, which consent

shall not be unreasonably wirhheld or delayed'

7.3 Sub-Licenseeshall:

(a) not attack the ownership or title of AIM or subilicensor in and

to the Licensed Trademarks, nor shalt sub-Licensee attack the

validity of the license granted hereunder;

(b) not rnisuse or bring into disrepute the Licensed Trademarks; and

(c) not creâte and expenses chargeable to AIM or Sub-Licensor

without the prior written approval of AIM or Sub-Liconsor'

g, Ownership of Licensed Trademarks - VTL acknowledges that AIM is the sole owner

of uU ,iffiGão lt't"""st in the Licensed Trademarks, and that vTL has and will hereby

u.quire"no'rights in the Licensed Trademarks other than the specific and limited license rights

granted herein through IL,

9. War-¡anties

9.1 IL repiesents and warrants that (a) it has the full power and authority to

enter into this Agreoment and that the execution and delivery thereof will not result ìn

a violation of, oibreach under, any agreement to which IL is a party orby wìrich IL

may be bound; (b) it has legal and/or beneficial title and ownership of the Licensed

T¡adema¡ks ná.iir*y for it to futfill its obligations under this Agreernent; (c) as of the

Effective Date, IL is not aw.r. of any pending or threatened litigation (and has not

received any conununication relating thereto), claims or "cease and desist" letters,

which allegä rhat IL's activities with respect to the Licensed Trademarks have

infringed Jt misuppropriated, or that by conducting th? activities as contemplated in

this Agreernent bIVTL would infringe or misappropriate, any intellectual property or

other proprietary rights of any otherperson'

g.Z VTL represents and warrants that it has the full power and authority to

enter into and perform this Agreement, that there is no cont¡act, agreement, ot

understanding'*itt any other person, firm or corporation tÌrat would interfere with the

obligations assumed 9y Vru hereunder.

10. Desienation Rigbt From VTL

10.1 In partial consideration for the grant of the license to VTL as set forth

in Seclion 2 above,and subject to the terms and conditions of this Agreement, VTL

hereby grants to IL the personal, non-transferable, non-assignable, qd..*$yj.1Ye right

to a.rignat" an entity (tÎre "Designated Entity") to use one or more of the R'V/ Indexes'

atong ,iittr the Licelsed Trademarks to provide separate_account advisory services

pursuart to a subadvisory agreement enlcred into with VTL, IL shall provide notice of

Case 2:10-cv-07102-JCJ Document 4B-4 Filed 1 2lo5l11 Page 9 of 81
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who the proposed Designated Entity shall be using rhe Designation Notice

substantially in the form of the attached Exhibit B-

10.2 VTL acknowledges and agrees that IL may change who shall be the

Designatetl Entity upon the consent and approval of VTL, which such consent and

apprJval shall not bã unreasonably withheld or delayed, In the event IL wishes to

"irãng" 
the Designated Entity, IL shall notify VTL in wríting of,the'proposed new

Desi[nated Entiiy. Thereafter, after the consent and approval of VTL of the new

Desilnated Entity, VTL in conjunction with IL and its new Designated Entity will
devetp a plan and process to ensure a smooth transition of both VTL and the relevant

clientsio the nrlu Designated Entity. Upon completion of the transition of the clients

from the old Designat"ã eority to the new Designated Entity, VTL shall cease doing

business wÍth the ãlA Designated Entity and have no further obligations to the old

Designated EntitY.

10.3 IL and VTL agree that thö Designated Entity and vTL shall comply

with the following conditions and terms, and shau enter into a form of agreement as

attached hereto as Exhibit C:

10.3.1 The Designated Entity shall enter into a Subadvisory

Agreement with VTL, and VTLshall enterinto a Subadvisory Agreement with the

Däignated Entity, where such agreements are substantially in the form of the attached

Exhibit A (he "subadvisory Agreements").

10.3.2 Unless a client initiates a change, all exísting (as of the

Effective Date of this Agreement) advisory accounts of VTL and the Designated

Entity that are currently managed by a Subadvisory Agreementbetween VTL and the

Desi[nated Entity will continue to be mânaged pursuant to a Subadvisory Agreement

substantially in the form attached as Exhibit A'

10.3,3 Accounts obtained by VTL after the Effective Date of this

Agreement may be subadvised to the Designated Entity or managed independent of

ürã DesignateC Entity at the election of VTL. VTL may elect in its sole discretion to

implernelnt this option at any time after the one year anniversary date of the Effective

Date of this Agreement.

10.3.3.1 If VTL olects to exercise its option to rnanage an

account independent of the subadvisory Agreement, VTL shall only do so if it uses

the Designated Entity's corrÉacted thírd pârty back office service providers, and so

long as tñe Designatãa fntty insures that VTL has direct access to the back office

*".íi"" providerL As of the Effective Date, the Designated Entity's contracted third

party back office service providers are SEI lnvestrnents ancl BoNY Mellon Asset

Services.

10.3.3.2 If VTL uses the Designated Entity's contracted third

party back office service providers, then VTL shall reimburse thç Designated Entity

o

I

o

B # 802949 v, Ia
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o

¡

o

o

a

o
1l-

for VTL's proportionate share of the Designated Entity's cost of the service providers,

for accounis managed by VTL independent of the subadvisory agfeement'

10.3.3,3 If the Designated Entity wishes to change back office

service pr'oviders, it shall first obtain the consent of VTL, which consent shall not be

unreasoiably withheld or delayed. If VTL does not object to any proposed change in

the back office service providers within thhry (30) days of the written notice of such

,hong* by the Designated Entify, then consent on the part of VTL shall be deemed

given.

10.3.3,4 If for some reason beyond the control of VTI-, VTL is

unable to use the Designated Entity's third party service providers, VTL may enter

into an agfeement for independent third pafiy back officeprovirle.rs. If VTL contracts

with any"independent third party back office service providers, then VTL shall pay

suctr tnú¿ pariy back off1ce-service providers directly for any services provided Uy thl
inaepenaent third party back office service providers instead of,paying the Designated

Entity for such services.

10.3.4 The Designated Entity shall only use the RW Indexes as part of

the management of Separate Accounts pursuant to the terms of a Subadvisory

Ág.*"*"it with VTL in a form substantially as attached !:11,o as Exhibit A. By way

oifuother clarification, the Designated Bntity shall be prohibited from using any of the

R'W Indexes outside of a Subadvisory Agreement with VTL. By way of still further

clarification, thÌs consuaint shall not apply to the Delaware County account for s-9--

fong ur VTL's consulting contract or tñe investment advisory contract prohibits VTL

from receiving a fee.

1 0,3.5 The Designated Entity shall not use åny of the RW lndexes in

any manner that may be adverse to tbe interests of VTL, and VTL shall not use the

Atrlr/I Trademarks inany mannel adverse to IL or its Designated Entity.

10.3.6 If both vTL and the Designated Entity have contacts or

relationships with a potential acoount, VTL and the Designated Entity agree fo work

ioguifrrt in good faitir to determine which of VTL and the Designated Entity has the

test relatio;Ship to secure the account. If no agreement can be reached as to which Of

VTL and the Däsignated Entity has the best relationship to secure the account, then

VTL and the Designated Entity agree to altemate who shall solicit and attempt to

secure the account, with the Dãsignated Entity being the first to solicit a prospective

account.

o

o

a

Indemnification

11.1 By SuÞ:Licensor: IL shall indemnify, defond and hold harrnless vTL,

its employeer, Fit.tS, directorS, stogkholdefs, members, piltners' sub-licensees,

,u...*ror* and assigns'(the "Sub-Licensee Indemnirees") from and against any and all

Iosses, damages, costs atrd expense$, inciuding the legal and q1ngrt fees and expenses

incident therãto (collectively,-"Damages"), arising frorn any third-party suit, claim or

B # 802949 v,lo
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o

I

o

I

a

o

dernand (each a "Claim") (a) based upon any alleged inf¡ingement of any of the

LicenseúTrademarks; or (b) arising out of a breach or alleged breach of any covenant'

wananty or representation marle by IL in this Agreement'

lI.2 By Sub-Liceqsee: VTL agrees to indemnify, defend and hold harmless

IL, its "*pf"y"ã¡tft".rt3lt""tors, 
stodkùolders, successors and assigns (the "Sub-

Liåensor io¿åmnitees"), fiorn md against any and all Darnages arising from any Claim

bæed upon any breactr or alleged breach of any covenant, wârranty or representation

made by VTLin this Agteement.

Ll.3 Notice. Each party seeking indemnification (each an "Indemnified
party") shalt give prornpt noúce ol *y claìm of which it becomes awa¡e to the other

purri iiin¿"rñ"ifiËation under this Seõtion l1 is sought; however, a failure or delay in
^gi;iig such notice shall not relieve an indemnifying party (each,-an "Indemnifying

ËJff Àf its indemnification obligations unless such failurs or delay actually

pi..iíOí.r, rhe indemnifying party;s rights or abilify to defend such Claim and then

ònfy to the extent ofsuch actual prejudice.

, 11.4 Procedure,

11.4.1 The Indemnifying Pârty shall have the right, at its option, either

to compfornise or defend, at its own expense and by itS. oWn counsel, any such

maner^involving the asserted liability of the party seeking-such

indemnification] except as provided below' The Indemnifying Party shall

. promptly notify the lroemnilie¿ Party in writing of its intention to either

"ornp.oroise 
oi defen¿ such matter so as not to cause prejudice to the

l¡¿enrnitie¿ Party, and the Inde'mnified Party shall coopefâte fully with the

Indemnifying Party and its counsel in the compromise or defense against any

such asserted liabiiity. AiI reasonable costs and expenses incuned in

connection with such cooPefation shall be borne by the Indemnifying Party' If
the Indemnifying Party eËcrs in writing not to comproqi.se or defend the

asse¡ted liabiiity, fails to notify the Indemnified Party of its election to

compromise orïefend as herein provided, fails to admit its obligation to

inae-mnify under this Agreement:with respect to the Claim following a written

request ol'th, Ind"*oideA narty, the Indemnified Party stall have the right, at

its option, to pay, compromise or defend such asserted claim by its own

counsel withåuiprejodì"" to its indemnification rights under this Section 10.

ö

a

t

c I1.4.2 Inthe event the lndernnifying Party intends to compromiso or

sertle a claim under this Section I l, the Indemnifying Pafty shall provide at

ieast ten (i0) business days prior written notice to the Indemnified Pafy

describing the proposed compromise or settlement in order that the

lndemnified party may comtitent and/or object. Notwithslanding the

foregoing, neithei the Indemnifying Party nor the Indemnified Party may settle

m.ã*ùîøse any claim undeittrit Suciion 1l over the written objection of

ifp 
"ii,är 

prny if such settlemçnt or compromise could reasonably result in a

o ,B tl 802949 v.l
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a

t

0

material adverse effect on the other party oI otherwise alter, diminish or

ãrrogur* the other party's rightS undãr this Agreement' fn any evetrt, the

Inclemnìfìe d Party ãnd ttre Indemnifying Party may participate, at their own

expense, in thc defense of such asserted liability'

11.4.3 If the Indemnifying Party defends any claim, the Ilrdemdfied

Parry shall make available to the Indemnifying Party any books, records or

other documents, and any potential witnesses, within its control that are

necessary or appropriateiôr sucn defense. Notwithstanding anything to the

conharyin thi's Seåtion I 1, (a) the Indemnifying Pa¡ty conducting the defense

of a claim shalt (i) keep the indemnified Party informed o-n a reasonable and

timely basis as tà'tn" sìatus of the defense of such ctaim (but only to the extent

the Indemnified Party is not participating jointly in tbe defense of such claim)'

and (ii) conduct the áefense of su.f, claim in a prudent mânner' and (b) the

rnaernnlfylng Party shatl not cease to defend any claim (except pursuant to a

pr*ittrO 59iU.**t or compromisg thereoÐ without the prior written consent

of the lndemnified Party (which csnsent shall not be unreasonably withheld)'

1L.4,4 In the event either party obtains a decision or judgrnent in -its

favor against the other party in any arbitration or court action to compel the

oin", pãtty'* indemnifiäatión obligations, such successful party shall be

entitled to an award of its costs anã reasonable attomeys' fees incur¡ed in

connection with such enforcement proceedings'

Terng - This Agreernent shall have a terrn, unless earlier terminated as provided in the

ffiement, of Iwenty iZO) yr*t. Unlcss earlier terminated according to a provision

within this Agreement, ttlii Agteement shall have an automatic twenty (20) year

renewal term'

Tgrmination

13.1 This Agreement shall be autornalically ancl immediately terminated by--

IL if there is an executon by vTL of an assignment ôf the AIM Methodology, the RW

Indexes or AIM Trademarks for the benefit of credítors'

,13.2 If VTL b¡eaches any of the other terms and conditions of this

Agreement, IL may, at its option, ierminate thls Agreement on thirty (30) days' prior

;ätt"; notice to ViL. ffVTL, within that time, shall hav" cured the alleged breach

or,if such breach cannot reasonably be corrected or remedied within thirty (30) days'

then if the VTL has commenced curing saicl default within said period and is diligently

;;;;ri"g completion of same, IL shalt be deemed to have rescinded its notice of

tennination.

Effect of Termination

L4.t upon and after the expiration or termination of this Agreement, all

rigtrts $ante¿ toïtl hereunder shail forthwith, immediately and automatically revert

I

I

o

a

a

o

a

t2.

13
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to IL, and VTL shall immediately cease any further use of the Licensed Trademarks,

or make any further direct or indirect reference to any of the Licensed Trademarks, in

connection with any of the VTL's ploducts and / or business. Upon and after the

expiration or temrination of this Agreement, IL may grânt some or all of the licensed

rights provided under this Agreement to a substitute entity'

14.2 Upon and after the expiration or termination of this Agreernent, all
designation ríghts granted to IL hereunder shall forthwith, immediately and

automatically revert to VTL. Upon and after the expiration or termination of this

Agreement, VTL may revoke or revise the right granted to the Designated Entity
under the terms of this Agreement, and grant such nghts to a substitute entiry.

Arbitration To Resolve DisÈles

15.1 The parties agfee that if any disputes adse out of or relate to this

Agreernent or breach thereof, the pafies will fi¡st attemPt to resolve the dispute

thiough good faith negotistion. If such negotiation does not achieve a complete

resolulion of the dispute(s), or a resolution is not achieved wit¡in 180 days of written

notice of lhe dispute(s), then the parties agfee, except as provided below, that any

controversy or claim relating to or arising out of this License .Agreement shall be

settled by arbitration presided over by a single arbitrator and administered by the

American Arbitration Association under its Commercial Arbitration Rules and

judgment on the arbitration award rendored may bc entered in any court having
juriiOiction. Eirher party may initiate such arbitration of the dispute. The a¡bitration

shall be held in the Philadelphia, Pennsylvania metropolitan area, or at any other

location mutually agreed upon by the parties. The parties agree to pay their own

expenses associated with the arbitration, and the fees associated with the arbitration

anã arbirrato¡ will be shared equally between the parties. The arbitration proceedings

shall be stríctly confidential, and shall be deemed to be for settlement pulposes only.

The arbitration shall be held within niaety (90) days of the initiation of thc arbitration

unless othe¡wise agreed as between the parlies.

15.2 Notwitfrstanding the above Section 15.1, Licensr. ägruus that any

breach of Licensee's obligations with respect to Licensor's intellectuaì properry or

propriotary rights relating to the I-icensed Tradernarks may result in irreparablelnjury
*¿ h** io Licensor, for which money damages may not be an adequate remedy and

that, in such eveni, Licensor may be entitled to equitable and injunctive relief'
Licensee agrees that such relief may be sought in the Federal District Court for the

Eastçrn District of Pennsyivania.

Confide.$ialiti - The palties each agree to keep confidential and not to use or disclose

any informatipn transmitted to or obtained Þy ttre other party, its business or produÇts,

wúictr either party identifies as being propriàtary or conJidential, or which, by the

nature of the iircumstances surrounding the disclosure, ought in good faith to bç

treated as proprietary or conf,rdential.

B # 802949 v.¡
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Assignment - The benefit of this Agreement shall be personal to VTL, who shall not,

except as specifically provided within this Section 16, and without the prior written

consãnt of IL and AIM, assign the same, noï part with any of its rights or obligations

hereunder. Any assignment permitted under this Section l6 shall be effective only

upon the assignee's written agreement to be bound by the terms of this Agreement'

including'all duties and obligations of VTL, and the intentions as provided in the

Intentions and A.ssurances Agrcemenl enteled into contemporaneously with this

Trademark Sub-License and Designation Right Agreement'

General

1S.1 This Agreement shall be governed by and construed under and

enforced in accordance with the laws of ttre Commonwealth of Pennsylvania.

18.2 The section headings contained herein are for reference purposes only

and shall ûot in any way affect the meaning or interpretation of this Agreement'

18.3 This Agreernent, togethff wirh Methodology Intellectual Property

License Agreement,entered into between AIM and VTL, ¡he Trademark Sub'Lícense

ønd. Designatìon Ríght Agreeînent, and the Intenlìons and Assurances Agreement erch

being eniered into contemporaneously with this Methodology Intellectual Property

License Agreement, constitutes the entire agreement between the pæties with respect

to the Licensed T¡adema¡ks and supersedes all prior negotiations, proposals,

commitments, writings, advertisements, publications and understandings of any nature

whatsoever concerning the subject mattff herein.

iB.4 If a court of competent jurisdiction holcls any portion of this Agreernent

invalid, the parties agtee that such invalidity shall not affect the validity of the

remaining pãnions of this Agreement, and further agree to substitute for the invalid

provision á valirl provision that most closely approximates the economic effect and the

parties' intent of the invalid provision.

18.5 This Agreement may be amended, modiflted, superseded or canceled

and the terms of covenants hereof may be waived, only by a written instrument

executed by all the parties hereto, or, in case of a waiver, by the party waiving

compliance .

18.6 The failure of any party at any time or times to require performance of

any provision hereof shall in no manner affect the right at a later time to enforce the

g,*å. ¡¡o waiver by either party of the breach of any term or covenant containerl in

ttris Agreernent, whether by conduct or othetwise, in any one or more instances, shall

be deeine¿ to be, or construed as, a further or continuing waiver of any such breach or

a waiver of the breach of any other term or covenant contained in this Agreement.

18.7 The parties to this Agreement are independent contractors. Neither this

Agreement noÍ the performance by the parties of their respective obligations

hJreunder, will create an association, partnership, joint ventute, or any lelationship of

principal and agent, master and servant or employer and employee, befween the

-14- 
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parties. Neither party shall have the right, power of authority (whether express or

implied) to âct, make any lepïesentation, assume any duty or obligation on behalf of,

or bind the other PartY.

l8.B All notices, requests, waivers, consents and other communications

hereunder shall be in writing and shall be properly given if personally delívered,

mailed by U.S. certified mail with retum receipt, transmitted by recognized ovemight

courier (such as FedEx), faxed (with confirmalion of receipt), or e-maíled (with

confirmation of receipt) as follows:

IÍ to Sub-Licens Pr,. addre ssqL to:

Indexing Licensing, LLC
120 South Warner Road

King of Prussia,Pennsylvania 19406

Aitention: Brian McElwee
Tel.: 610.687.2400

With amandatory coPY to;

Stradley Ronon Stevens & Young, LLP
One Commerce Square

Philadeiphia, PA 19103

Attention: TVilliam R. Sasso, Esquire
Michael D. Mabry, Esquire
Kevin'S/. Goldstein, Esquire

Tel.: 215.564.8000

If to Sub-Licer,see, addressed to;

VTL Associates, LLC
One Commerce Square
2005 Market Street, Suite 2020

Philadelphia, PennsYlvania 191 03

Attention: Vincent T. Lowry
Tel.: 215.854.8181

WÌth a mandalory coPY lo

Stradley Ronon Stevens & Young, LLP
Onc Commerce Square

Philadelphia, PA 19103

Attention: William R. Sasso, Esquire
Michaei D. Mabry, Esquire
Kevin W. Goldstein, Esquire

Tel.: 215.564.8000

B # 802949 v,lo
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INDEX LICENSING, LLC VTL LLC

Such notices, requests or instructions shall be in writing and shall be deemed given to

; Ñt when'reclived if delivered Ín person or by nationally recognized overnight

cóuriór service (costs prepaid), or sent by facsimilo (receipt confirmed), or e-mail with

confirmation of fansmission by the tranimitting system, or received or rejected by the

addressee, if sent by certified mail, return receipt requested'

18.9 This.Agreement may be executed in counterparts by the parties., yit-h

each such counterpartlhen being considered one and the same and both of which shall

constituæ one and the same agreement.

o

o

t

o

o

/3-*x
o

By

Name: Er¿r,t ,J 6 /*cft"¿ø
bC mø"bst¿ Title:

By:

Ðate:

Title:

Date:
'1 1 ög

B # 802949 v.lo
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Schedule A

Lícense{ Trademarhs

Listinq of.AIM. LLC Tta4,Epafk Portfoliq

Regístered U.S. Trødemørks or
A-5. Tlademørk

Filíng Date Statas

RevenueSha¡es I i.15.2007 Application pending

venueSharês ETF 11.15.2007 Application pending

RevenueShares International I I . 15.2007 Application pending

RevenueShares 500 tt.20.2007 Application ponding

Revenueshares 500 Index 1r.20.2007 Application pending

RevenueShares c 11.20.2007 Application pending

RevenueShares Index 1r.20.2007 Application pending

RevenueShares 400 11.20.2007 Application pending

RevenueS hares 400 Index lt.20.2007 Application pending

RevcnueSharcs Mid u,,20.20w Application pending

RevenueShares Mid Index 1t.20.20w Application pending

RevenueShares 600 11.20.2007 Application pending

RevenueShares ó00 Index fi.20,2007 Application pending

RevenueShares Small 11,,20.2007 Application pending

RevenueSha¡es Small Index 11.20.2007 Application pending

11.1s,2007 Application pending

TIGERS - The Indexes for Growth
Enhanced Revenuçs

3.20.2007 Application pending

TIGERS - Three Indexes for Growth
Enhanced Revenues

3.20.2007 Application pending

TIGERS - aim - advanced indexing
method

3.20.2A07 Application pending

AIM -Advanced 3.20,2007 Application pending

B # 802949 v.lo
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AIM Dolnaín Nøme Summarv Chart - ReKístrøtions

Domain name .com .net .org

revenueshæesetf R R R

revenuesharesetfs R
R R R

revenu R R R

revenuoweightedfunds R R R

revenueweightedtrust R R R

revenuefunds X - 3'" pty
ownership

R R

revenuetrust X - 3'o pty
ownership

R R

revenueindexes R
revenuesharesfunds R R R

R R R

revenueshæestrust X - 3ro pty
ownership

R R

R R R

revenu R
R
R R R

R R R
R R R
R R R

R R R
R R R
R R R

revenueshares500 R R R

revenueshares400 R R R

revenueshares600 R R R

R R R
R R R

revenuesharessmal lc ap R R R

o B # 802949 v.l
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Schedule B

l"ícens eit Tlademark Us e Control Snecilicgtlons I Sryb'Lic c4Íel
t

o

o

o

I

t

I

I

l, Sub-Licensee recognizes the value of the goodwill associated with the AIM
names, trademarks, anil otbei intellectual property of A[j\l[, VTL Associates,I T C

(,.vTL"), and Index Licensing, LLC ("IL"), and acknowledges that such names,

uadernarks, and other intellectuat property, and ail rights therein and any and all goodwill

pertaining thereto are owned exclusivoly to AIM-

2. Sub-Licensee shall undertake all necessary efforts to ensure that the quality of

the services and products being commercialized by Sub-Licensee unde¡ the Licsnsed

Trademarks (or álternatively the "A[vf Trademarks"), as listed on the attached Schedule

A, shall meei the high quality standards associated with AIM, VTL, IL and their

respectivô use of the Licensed Trademarks.

3. Sub-Licensee agrees to use or ensure use of all, and not alter any appropriate

trademffk notices on any packaging, Plomotional materials or similar type

documentation and brochures that include any of the A]ffi Trademarks.

4. Sub-Licensor shall have the right to review and approve or reject any and all

services and products marketing, promoted and / or commercialized by or for sub-

Licensee, to ãnsure that the sewices products meet the quality standards necessary to

enhance name, trademark and goodwill of AIM and Sub-Licensor relating to the

trademarks being licensed.

5. Sub-Licensee âgrees to cooperate with Sub-Licensor in connection with any

and all reviews of the services and products being commercialized under any of the AIM

Trademarks.

6. If Sub-Licensor notifies Sub-Licensee that âny services or products being

commercialized under any of the Licensed Trademarlcs, fails to mect the quality

standards of Sub-Lice.rso., th"n Sub-Licensee Bgrees to takes steps to immediately

cor¡ect such failure to meet the Sub-Licensor's quality standards. Sub-Licensee agrees to

fully conect such tailures to meet the Sub-Licensor's quality stândards within a

reasonable period of time not to exceed thirty (30) days'

7. If Sub.Liçensee does not coffect or have corrected any identified failure to

meet the Sub-Licenso¡'s quality standards, Sub-Licensor may, in its sole discretion,

terminate this Agreement immediately for cause,

I
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ExhibitA

Forln of Subadvísom Asreoments

[attached]

Form of Ttademørk License Aereement

Iattached]

Fonn of Ind.ex Use Lícense Apreement

Iattached]
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Exhibit B

Irorm of Notìc? of De\ignatíne the Desisnated Entitv

Notice o.f,Desienaüon of Desienated Enqi.tltt tg-Uçq the RW Indexes

To: VTL Associates, LLC
One Cornmerce Square

2005 Market Street, Suite 2020

Philadelphia, PennsYlvania I 9 103

Attention: Vincent T. Lowry

Pursuant to the terms of tÌre TRADEMARK SIIB-LICENSE AGREEMENT and

DESIGNATION RIGI{T AGREEMENT (ttre "Agreement"), entered into on tffiH

bctWeen IndeX LiCensing, T .T C and (hereinafter "sub-Licensor," "Designee" or "IL"),

and VTL Associates, LLC (hereinafter *'Sub-Licensee," "Designot'' or .'VTL"), and more

specifically pursuant to Section 10 of the Agreement, IL hereby designates as the

Designated Entity, as that term is definecl in the Agreement, to be:

valley Forge Advisorg LLC, a Pennsylvania limited liability company,

having a principle place of business at 120 south wamer Road, King of '.

Pn¡ssia, PennsYlvania.

INDEX LTCENSING,LLC

By:

Name:

Title:

Date:
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Exhibit C

Ferm of AgreementAs Between Dqsis\ated Enlitv and VTL-

Fennsylvania 19 i03 (hereinafter "VTL").

RECITALS

WIIEREAS, Advanced Indexing Methodologies, '[.I.C ("AIM") is the owner of and has

the entire right, title and interest in certain intellectual property including common law

trademarks lor the marks (a) "TIGERS -The lndexes fo¡ Growth Enhanced by Revenues;" (b)
,'TIGERS * Three Indexes for Growth Enhanced by Revenues;" (c) "TIGERS - aim - advanced

índexing methodologies;" and (d) "AIM - Advanced Indexing Methodologies" (hereinafter (a),

(¡), (r) 
"*A 

t¿t are rJferred to as the "AIM TIGERS Marks"), æ well as certain common law

ráá"*arfrs ieiating to o'revsnue weighting" and "revenue shares" (the "AIM RW Marks"),

together with any an¿ atl U.S. and foreign trademark applications and registrations, and any

reiated common law tradsïnark rights as identified and listed in the attached Schedule A
(collectiveJy, with the AIM TIGERS Ma¡ks and the AIM RIV MarkS, are referred to as the "aIM
Trademarks");

IVHEREAS, pursuant to aTrademark Lìcense Agreement entered into between AIM and

IL contempor*"ousiy with this Trademæk Sub-Liconse Agreement and Designation Right

Agreerneni (the .'AIN[-IL Trademark License Agreement"), AIM has granted to IL an exclusive,

noî-assignaùle Hcense to use the AIM Trademarks to conmeïcialize products created using the

AIM Melthodology, along with limited sub-licensing rights;

WHEREAS, pursuant to, and in accordance with fhe terms and conditions'of the AIM-IL

Trademark License Agreoment, IL is permitted to sub*license its rights to the AIM Trademarks

to one or Inore sublicensees;

WHEREAS, in acknowledgement of the consideration paid and to be paid by VTL

pursuant to the terms of this Agreement, IL agrees to provide to VTL a non-exclusive, non-

ässignable (except as specifically provided in Section 16 below), irrevocable (so long as VTL

.ànipfies *itfr Ut" terrns and conditions of this Agreement), world-wide, royalty bearing license

to uíe the AIM Trademarks, according to the terms and conditions set forth herein;

\iVHEREAS, pursuant to a Methodotogy Intellectual Property License Ag.re_ement'

entered into betweenhnvl *¿ VTL contemporaneously with this Trademark Sub-License

Agreement and Designation Right Agreement (the "AM-VTL Methodology License

Aþeement"), VTL iian exclusíve fiðensee of the AIM Methodology, as that term is defined in

the AIM-VTL Methodology License Agreernent, and VTL uses and applies the AIM

B # 8O2949 v.lo
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Methodoiogy to create one or more indexes based upon a reYenue re-weighting (the "RW

lndexes"); and

IMIÍEREAS, VTL wishes to grant to IL the exclusive, irrevocable (so long as IL compiies

with the terrns and conditions of thiJAgreement) right to designate an entity who shall be

p".*itt"O to use the RW Indexes, where such grant and designation is in accord with tbe terms of

this Agreement;

ryHEREAS,ILhas designated t$F-.ffiWÈ-Ë'qffi,þ.ffiffi: as its designated Entity (the
,,Designated Entity') pursuant tõ Section 10 of the Trademark Sub-License Agreement and

Desigãation nighiegreemenr (the "IL-VTL Trademark License and Designation ß.ight

Agreãment") entered into contemporaneously with this Agreemont.

NOW, THEREFORE, in consideration of the promises and mutual agteements and

obligations héreinafter set forth, and other good and valuable consideration, the receipt and

sufüäency of which are hereby acknowledged, the parties hereto agree as follows:

1, Desisnation B.ishts as Betwess vrl. and l, Bfdi#,ffiH.fgËiiiffii'1fifl

l.l As IL's Designated Entity as of the Effective Daie, the Designated Entity shall

have the right to r¡se one or hore of ttre RW Indexes, along with the Licensed Trademarks in

connectioriwitb IL's rev€nuÊ weighted mothodology financial and investment services'

' l.Z The Designated Entity and VTL shall enter into Subadvisory Agreements as

between each other, whJre such agreements shall be substantially in the form as Exhibit B

attached to the IL-VTL Trademæ[ License and Designation RightAgteement (the "subadvisory

Agreements").

L.3 The Designated Entity agrees to only use the RW Indexes as part of the

manâgement of SeparatJAccounts pursuant to the terms of a Subadvisory Agreement with VTL

in a fõrrr substantially as attached as exniUit B attached ts the IL-VTL Trademark License and

Designation Right Agreement, By way of further clarÍfïcation, the Designated Bntity shall be

prohi"bit"d froniusin! any of ttre ÉW Indexes outside a Subadvisory Agreement with VTL' By

ivay of srill further clarification, this consftaint shall not apply to the Delaware County account

for so long æ VTL's consulting contract or the investment advisory contract prohibits VTL f¡orn

receiving a fee.

1,4 The Designated Entity agrees to not use any of the RW Indexcs in'any mannel

that may be adverse to tñe ìnterssts of VTL,'and VTL shall not use the AIM Trailenrarks in any

manner adverse to IL or the Designated Entity,

1,j lf the Ðesignated Entity wishes to change back office service providers, it shall

fìrst obtain the consent oÑtI,, which consent shall not be unreasonably withheld or delayed. If
VIL does not object to any proposed change in the back office service providers within thirty

(30) days of the ùritten ootiõr of such change by the Þesignated Entity, then consent on the pafi

of VTL shall be deemed given'

)

t

a
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L.6 Unless a client initiates a request to change the management of the client account,

all existing advisory accounts of VTL and. the Designated Entity as of the Effective Date and that

*" 
"orr"nily 

managed by a Subadvisory Agreement between VTL and the Designated Entity

wül continue to be managed pursuant to a Subadvisory Agreement substantially in thç form as

attached as Exhibit A to the Trademark License and Designation Right Agreement entered into

between IL and VTL.

j,.7 Aecounrs obtained by VTL after the Effective Date may be subadvised by the

Designated Entity or managerl independent of the Designated Bntity at the election of VTL.

VTL may elect in its sole discretion to implement this option at any time after the one year

anniversary of the Effective Date-

l.g If VTl.elects to exercise its option to mânâge an accounl indepenclent of the

Subailvisory Agreement, VTL shall only do so if VTL uses the Designalld Entity's contracted

ittirO prtty úacÈ office service providers, and so long as tho Designated Enüry insures that VTL
has direci access to the back offîce service providers. As of the EffectÍve Date, the Designated

Entity's contracteQ third party back officer service providers are SEI Investrnents and BoNY

Mellon Asset Sewices'

l.g If VTL uses the Designated Entity's conlracted third party back office service

providers, then VTL shall reimburse the Designated Entity for VTL's proportionate share of the
^Designated Enrity's cost of the service providers, for accounts managed by VTL independent of

the subadvisory agreement-

Z-O If both VTL and the Designated Entity have contacts or relationships wifh a

potential account, VTL and the Designated Entity agree to work together in good faith to

àetermine which of VTL and the Designated Entity has the best relatjonship to secure the

account, ff no agreement can be reached as to which of VTL and the Designated Entity has the

best relationshþ-to secure the account, then VTL and the Designated Entity agree to altemate

who shall solicit and attempt to secure the account, with the Designated Entity being the first to

solicit a prospective account.

2.1 If for any reason the Designated Enüfy is no longer the cunent designated entity

selected by IL, rhen ail ïgreements by and between the Designated Entity and VTL shall be

terminable by and at the discretion of VTL.

IWffiI vrL ASSOCIATES, LLC

By: By:

Name: Name

Title:

Date:

Title:

B # 802949 v.1
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Exhibit A
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EXHIBIT A

FORM OF

ST]B ADVIS ORY AND FLIND ADMINISTRATION AGREEMENT

THIS AGREEMENT is made and entered into as of the day of
200*, by and between (Designated Entity) (the "subadvi$er"), a registered ínvestrnent advisor

traving iti principal place of business al , and VTL
Assoclates, l-lC tmè "Adviser"), a registered investment adviser, having its priúcipal place of
business at One Commerce Squate, Suite 2020, 2005 Market Street, Philadelphia, Pennsylvania

19103.

WITNESSETH:

WHEREAS, the Adviser, pursuant to an Investrnent Advisory Agreement with the

Clients ("Advisory Agfeement") designated by the Adviser from time to time (each, a "Clìent"

and collectively, the "Clients"), has been retained to âct âs an investment adviser for the Clients;

VøIIEREAS, the Adviser represents that it is willing and possesses legal authority to

render such services subject to the terms and conditions set fofh in this Agreement;

WImREAS, the Adviser represents that the Advisory Ageement permits the Adviser,

subjoct to the requirements of the Investment Advisers Act of 1940, as amended, (the "Advisers

Aci'¡ to delegate certain of its duties under the Advisory Agreement to the Subadviser, a trust

cornpany that is excluded from the definition of an investment adviser, as defined in the Advisers

Ac1;and

WIfiREAS, the Adviser desires to retain and appoint the Subadviser to assist Adviser in

the provision of Investment Management Services as defined in Section 1 below and

Administration Services as defined in Section 2 below ("Investment Management Sèrvices" and

',Administration Services", collectively "subadvisory Services") that the Adviser will delegate to

the Subadviser, and the Subadviser, hereby accepts such appointment and agre€s to perform such

Subadvisory Services and duties set forth below in consideration of the compensation

(..Subadvisory Fee") provided for in the Fee Schedule attached hereto as Exhibit A, subject to the

terms and conditions set forth in this Agrqement,

NOW, THEREFORE, the parties do mutually âgree and promise as follows:

l. AnpqjntmeTrtjf Sg-badviÊer.to Execute lryestment Açcount Ïransaclions. The

Adviser hereby-appoi¡,ts the Subadviser and delegates to Subadviser limited discretionary

authority to furnish fiduciary investment and management seIvices ("Investment Management

Servicei") for the investment and reinvestment of cash, securities and other assets placed under

the Subaáviser's supervision, including additions, substitutions and alterations occurring during

the term of this Agrèement (the 'iAssets"), as are in each account established for each Client (the
,'portfoljo" or "Account") pursuant to the Advisory Agreement. Subadviser shall provide such

investment management services as set f'orth in this Section to each Client's Portfolio consistent

with each Client's stated investment policies andy'or objectives to be provided by the Adviser to
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EXTIIBIT A

the Subadviser for each account and in accordanco with the relevant RW Index provided by the

Adviser pursuant to the Index License Agreement ot, from time to time, pursuant to Adviser's

specific written instructions, guidelines, and poticies regarding the Subadviser's investment and

rãinvestment of Assets and the timing and manner of carryíng out certain Account transactions

consistent with the Index. The Subadviser shall, on an as-needed and/or required basis:

A. Assume custody of the Porffolio, unless the Adviser, as. directed by each

Client, has designated a third-party Cuslodian, in which case ail transactions in the

Porrfolio shall be canied out through fhe Custodian under the terms set forth in Section 6,

below. The Subadviser may place each Clíent's Portfolio in the custody of a sub-

custodian or a registered securities depository.

B, Consistent with Subadviser's authority as provided herein, provide

periodic review of each Client's Portfolio and invest and reinvest each Client's Assets

pufsuant to each Client's stated investment poticies and/or objectives consistent with the

RW Index during the term of this Agreement'

C. In connection with the periodic rebalancing of the investments of each

Clienf's Assets, which shall be within the sole discretion and responsibility of the

Adviser, take actions including, but not limited to, the following:

(i) Reinvest dividends and distributions that are paid on securities

heló in each Client's Portfolio in securities of Exchange Traded Funds ("ETFs")

that invest in securities that generally correspond to the price and yield

performance of each Client's Po¡tfolio that is managed in a manner consistent

with the RW Inclex. If reasonabty practical or economically feasible, the

Subadviser may reinvest d,ividends and distributions on a daily basis, but shall be

required to do so no less than on a monttrly basis.

(ii) In addition to investing in a manner consistent with the Index,

invest the following Assets according to the Adviser's prior w¡itten instructions or

guidelines and/or policies regarding the timing and manner of carrying out

Account transactions with respect to such Assets received by the Subadviser

under this Sub-Section:

(a) Assets received upon placement by the Adviser of additional

Assets in each Client's Portfolio,

(b) Assets received from each client upon investmcnt of additional

Assets in each Client's Fortfolio,

(c) Assets receíved upon redempfion or call of securities or debT

obligations by the issuer of such securities or obligations,

(d) Assets received for reinvestment as provided in Section

1,C,(iii) below, and

B #791223 v.lI
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EXHIBIT A

(e) any other Assets receÍved by the Subadviser for which each

Client's Po¡tfolio is the beneficial orrecord owner,

(iiÐ Receive and either reinvest, or, if so instructed by a Client and/or

the Adviser, disburse to the Client the proceeds from any Assets that are sold and

shall collect amouflts due üpon any Assets that mah¡re or that the Subadviser

determines are being called or redeemed when timely notice thereof appsafs in

services, which lisi such matters and which are widely utilized in national

financial markets-

(iv) Follow the instructions for rebalancing or reinvesting the Assets in

each Client's Portfolio in a manner consistent with the RW Index and in

accordance with the AIM Investment Methodology, which the Adviser shall

provide at such times as the Adviser, in its sole discretion shall determine, which

ihe parties anticipate shall be no less often than annually'

provided that, unless otherwise dirccted by the Adviser and/or a Client, the foregoing

provisions shall be treated as guidelines and procedure,l for the Subadviser to follow, the
'subadviser shall use its best efforts to exercise its discretion in taking the foregoing

actions with the objective of being consistent with each Client's stated investment

policies and/or objecfuves, as well as being consistent with the RW Index duríng the terrt

ãf tnir Agreement, and the Subadviser does not guarantee or warrant positive

performanci of each Client's Portfolio or that it shall be futly successful in replicating the

podormance of tTre Index'

D. Collect all income frorn each Client's Portfolio,

E. Register Assets in the nominee name of the Subadviset, the Subadviser's

Custodian, each Client's Custodian, and/or a national registered securities depository,

pursuant to (1) Client's Custodian agreement(s) with the Custodian(s) of the Assets, if
äny, (2) the Subadviser's procedures, oI (3) as otherwise directed by the Adviser'

F, Vote all proxies in accordance with the proxy policy in effect from_timç to

time as set forth in ttri proxy voting guidelines of the Subadviser, unless otherwise

specificalty instructed by ttre Adviser, as directed by a Client. The Adviser specifically

aäknort"dges that ths Adviser understands that this provision may involve the

Subadviser-voting shares of stock and shares of mutual funds that pay fees-to-the

Subadviser or its-affiliates and that, in voting such shares, the Subadviser may be in a

position to vote for directors or to change fees paid at the mutual fund level to itself or to

* uffiliutr, notwithstanding that the Subadviser will not accept 12b-1 fees resulting from

the invesrment of each Cüãnt's Assets in mutual funds, including money market funds.

The Adviser covenants with the Subadviser to ensure that Client waives any conflicts of

interest that may arise from such voting by Subadviser'
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EXHIBIT A

G. Make and deliver all declarations and certificates of ownership required in

connection with each Client's Portfolio.

H. Round out, sell or rei¡vest fractional shares of stock in the Subadviser's

cliscretion in a manner consistent with the R\il Index or as otherwise directed by the

Adviser,

L Convert moneys received with respect to the securities of foreign issue

into United States doltæs whenever it is practical to do so tbrough customary banking

channels. hr effecting such conversion, the SubadvÍser may use any method or agency

available to it, including ihe facilities of the Subadviser's divisions or those of its
affiliates.

I. The Subadviser shall inforin a¡d receive instmctions frorn the Adviser on

the acceptance or rejection sf mini tonder offers associated with each Cfient's Portfolio.

The Subadviser's responsibilities under this Section shall cease when each Client's

Account under thjs Section has terminâted. For purposes of this Section, the term "mini

tender offers" means tender offers by a bidder for up lo SVo of a target company's

securities.

K. Provide fiduciary administrative services in connection with the

management of each Client's Portfolio.

L. The Adviser and Subadviser have adopted and implemented anti-money

laundering policies, procedures and controls that comply and will continue to comply in
all respeõti with the requirements of anti-money laundering ("AML") laws and

regulations, if any, with respect to the Adviser, that æe applicable to investment advisers,

anã with respect to the Subadviser, that are applicable to trust companies. The

Subadviser ani Adviser shall cooperate and implement joint procedures for compliance

with AML regulation antl each of them will adhore to its anti-money laundering policies,

procedures and controls.

2. Anpointpent of Subadviser as Administrator, The Adviser hereby appoints

the Subadviser as administrator with timited authority subject to the terms and conditions set

forth in this Agreement. The selvices provided below, along with any additional administrative

services the SubadvisEr shall agree in writing to perform, shall be referrod to in the Agreement as

,,Administration Services." Administration Services shall not jnclude any duties, functions or

services to be performed for each Client by the -A.dviser-

Subadviser agrees, during the term of this Agreement, on an as-needed and/or required

basis, to provide the following servíces with respect to each Client's Portfolis:

A. New account setup, including collecting and gathering new âccount

submissions; checking submission for completion; setting up and initiating new accounts;

inputting data for Cliãnt suitability review; setting up in-kind securities and cash position

nol¿ingi posting cost basis information where provided; performing cost basis and

B l|79122r v,t
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EXHIBIT À

income adjusimont when provided witi informationl setting up account lestrictions;

facilitating- Client's resolution of new account information discrepancies; performing

quality control check to ensure account conectness and tradability; notifying CJient of
or* *.ount; preparing and disfibuting welcome cover letter; diitriUuting prjvacy letters,

if any; and distributing initial Fonn ADV, Part II,

B. Account rnaìntenance, including receiving and confirming all account

maintenance changes; initiating E-Form and posi account changes, post cash distributions

and withdrawâls, processing recuning deposits and withdrawals notifications, and post

restriction changes; communicating tax harvest requests; rnaintaining of data for Client

ongoing suitabiiity review; coordinating proxy services; and distributing annual Form

ADV, Parttr.

C. Record maintenance, including maintaining all transactions in the

portfolio; and fumishing Adviser with periodic itemized statements of all receþts and

disbursements during the period and a listing of Assets held at the end of such period.

Adviser shall assume the responsibility for reconciling such statements.

D. Fees and billing, including maintâining billing schedules; calculating

Client fees; provicling invoices for approval; and mailing invoices'

E. Account reconciliation, including keeping proper records of all

transact¡ons in each Client's Portfolio and receiving custodial account submissions (trlaper

and electronic); verifying the delivery (paper a¡d electronic) of account submissions;

identifying all non-matching positions, transactions (e,g. exceptions); researching. all

exceptionõ; initiating resolution process for all exceptîons; reconciling all exceptions

(positions, transaction); and reconciling all corporate actions processing,

F, Trade settlement, including collecting and receiving frâde âctivity

submission from custodian(s) (DTCC reports, trade confirms' etc'); identifying all non-

matching trade exceptions (orrors, failure's, non-matched, etc.); researching all non-

matchin! trade exceptions; initiating resolution process for all non-matching trade

exceptions; notifying a Client of non-matching trade exceptions; processing Client

deternnined resolutíon of non-matching tratte exceptions; and facilitating reconciliation of

all non-matching trade exceptions with each Client.

G. Account terrninations, including receiving, collecting termination account

submissions; checking terminations account submission for completion; updating âccount

profile and process closing; verifying the acçount is reconciled before closlng; ald

notifying a Client. of açcount closed status.

H. File and recoÍd managemeilt for outsourced services, including capfuring

of files and records provided from custodian(s) and/or a Client (paper and electronic);

storâge and archiving of files and records provided from custodian(s) and/or a Client

(pap.r and electronic); and retrieval of files and records (applicable law).
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EXHIßIT A

I. VFA wilt supply VTL with customary industry standard repofts for board

presentations as VTL may reasonably request with at least24 hours notice' To the extent

þossible the reports will be produced with the VTL logo'

J. IRESERVEDI

K. Client reporting, including identifying reporting requirements, generating

standard Client t"po.ts; gánerating custom Client reports (quoted. separately);

consolidating all Client reports; providing reports for approval; and distributing reports.

L. Assist with regulatory reporting, including Form l3F and/or Schedule 13G

reporting; reporting will be firca Uy the Adviser using data provided by the-Subadviser or

its agents uia poõition files. The Subadviser does not undertake to file any other

regulatory trpottiog on behalf of the Adviser or a Client. Adviser and Subadviser shall

"Jop.ruré 
wiih resplct to reporting securilies required to be reported on Forn l3G as to

which they share inveshnent discretion.

M- Investment styles processing, including equity - (large cap, mid, and small

cap; cotrcs¡hated, enhanced; International (ADR)); fixed - (income, municipal, and

taxable).

N. 'Technology services, including âccess to third party tecbnology services

that may be sbrained byor through subadviser, such as internet, data, disaster recovery

and business continuity procedures, or portfolio management and accounting systems'

O. Convetsion and implementation services, including project management;

due diligence; system requírements; data conversion of porf,folio management system;

and post cQnversion support,

p. Client issues, including issue capture and rçsolution; service reviews and

reporting; and relationship management.

. 3. ^dutom3ted Cash Investment. The Adviser hereby authorizes the Suþadviser to

automaticallyirrvest.ffi1ient'sPortfolioinmoneymarketmutualfundsor
ETF securitíes consistent with the RW Index or as otherwise directcd by the Adviser. The

SoUu¿uir.. will not authorize payrnent by the Account of, or accep|, lzb-l fees resulting from

investments of cash assets within a Clíent's Pordolio in mutual funds, including money market

funds. Thc Adviser acknowledges that an investment in money market mutual-funds is not

insured and not guaranteed bV thu U.S, Govsrnment. In addition, the Adviser hereby authorizes

the Subadviser, irom lime to time, to invest cash balances withln a Client's Portfo]io in an ETF

for which the Adviser acts as investment adviser. In such instance, the Adviser hereby agreçs to

obtain the prior written consent of the applicable Client and to either: (i) waÍve the portion of its

advisory fee attributable to the Ctient'slnvestment in such ETF; or (ü) reimbune the Client's

portfolio the amount of its advisory fee attributable to lhe Client's inves'tment in such ETF'

A Adviser Instructions. 'lVhen the Adviser's instructions or prior approval is

required,o,thffiokeconsentorapproval,theSubadvíserwillberequiredto

- 6 - 
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E)GIIBIT A

act only upon written instruction, prior approval, or revocation. However, the Subadviser may,

in its sole discretion, accept aud conclusively rely upon any oral or other forms of instruction,

approval, or revocation that it believes to be genuine, and the Adviser agrees to provide written

cònfirmation of such, although failure to provide written confirmation wiltr not void the

transaction. The Adviser may direct the Subadviser to accept instructions, approvals, or

revocations under this Agreement from persons authorized in writing by the Adviser, in a form
acceptable to the Subadviscr, to act on the Adviser's behalf. The Subadviser may rely
conclusively on fhe most recent designation of such authorízed persons furnished by the Adviser

in writing until rhe Subadviser receives written notification from the Adviser to the contrary.

5. Additions and Withdrawals. The Adviser, at the direction of a Client, may make

additions to, and withdrawals from, the Client's Portfolio in such amounts as the Adviser shall

determine, provided that (i) with respect to additions, tire Subadviser shall receive from Adviser

prompt written notice thereof, and (ii) with respect to withdrawals, the Subadviser shall have

ieceived from Adviser not less than seven business days' prior written notice thereof, unless the

seven business days is waived by the Subadviser or the withdrawal request is not unduly

burdensome on the Subadviser. The Subadviser will not have any responsibility with regard to

such additions or withdrawals until it has received the required notice thereof.

6. Third-partv Custodian. Subject to the terms and conditions of the Custodian

Agreemenf with the Custodian, all transactions in each Client's Portfolio shall be carried out

through the Custodian under the following terms:

A. The Subadviser is authorized to issue instructions to the Custodian with
Íespect to all deliveries of funds or securities in connection with transactions by the

Subadviser pursuant to this Agreement.

B. The Subadviser and the Adviser shall coordinate to assist each Client in
the facilitation of custodial arrangements and each Client is responsible for the pâyment

of all custodial charges and fces, and the Subadviser shall have no obligation or Ìiability
with respect to the Adviser's custodial arrangements or the acts, omissions or other

conduct of the Custodian'

C. The Custodian shall retain possession of and have complete custodial

responsibility for the Assets invested and/or administered by the Subadviser for each

Client's Portfolio.

D. The Adviser and/or Subadviser shall cause the Custodian to maintain

appropriate records as to the receipt and clelivery of securities and the daily composition

ol-the Assèts managed by the Subadviser for each Client's Porfolio and to retain

certificates or other evidence of ownership of such securities in a manner that will
faciütate prompt effecting of securities transactions,

Ë. The Custodian will be instructed by the Adviser ancl/or Subadviser to

deliver securities sold and pay for securities purchæed in accordance with copies of
confirmations ¡eceived by the Cu$todian and, if the Adviser andior Subadviser so

^7^
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requests, to settle transactions in amounts equal to any executions confirmed even though

such zur execution may repressnt only a part of a larger order.

F. The Custodian shall be responsible for obtaining timely delivery of
securities, and the Adviser and/or Subadviser shall direct thc Custodian to send copìes of
settlement advice to the Subadviser as well as to any other parties designated by the

Adviser.

G. The Adviser and/or Subadviser will instruct the Custodian to furnish either

the Adviser and/or Subadviser on a timely basis notification of all changes in each

Client's Porfolio and an accurate listing of all securities and cash held in the Porffolio.

H, All costs and taxes imposed on the transfer and recording of securities

shall be at the expense of the Client.

7. Retirement or Emplovee BenefÏt PIan Ap-cognfs (if applicable).

A. This Section applies to an Account that is a pension or other employee

benefit plan (a '?Ian") governed by the Employee Retirement lncome Security Act of
L974, as amended ("ERISA")'

B, The Adviser represents that each Client has acknowledged and agreed, as

indicated in the Advisory Agreement, that the Adviser or Subadviser will provide the

primary basis for investment decisions and Services with respect to Plan assets, and that

ihe Adviser and Subadviser are therefore each a "fiduciary" within the meaning of
Section 3(2i) of ERISA with respect to the provision of services described in this

Agreement ("Services").

C. The Adviser represents that each Client has represented, as indicated in the

Advisory Agreement, that:

(Ð Adviser's and Subadviser's appointrnent and Services are

consistent with the Plan documents;

(iÐ Client has fumished Adviser true and complete copies of all

documents establishing and goveming the Pla¡ and evidencing Client's authority

ro retain Adviser and Subadviser; and

(iü) Clìent agrees to provide Adviser with a list of persons or entities

which Client consider to be a "disqualified p€rson," as that term is defined in

Section 4975 of fhe Internal Revenue Code, as amendEd, or a'þarty in intêrest,"
as that term is defined in Section 3(1a) of ERISA.

D. The Adviser represents that each Client has further represented, as

indicated in the Advisory Agreement, thât it will promptly furnish Adviser with any
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amendments to thc Plan, and each Client has agreed that, if any amendment affects

Adviser's rights or obligations, such amendment will be binding on the Adviser only with

Adviser's prÍor written consent. If the Assets constitute only a part of the assets of the

plan, Client has under$tood thât the Adviser will have no responsibility for the

diversification of all of the Plan's investments, and the Adviser will have no duty,

responsibiìity or liability for Client's assets that are not included in the Assets. If ERISA

or ôther appiicable law requires bonding with respect to the Assets, Client will obtain and

maintain, at Client's expense., bonding that satisfies this requirement ancl covers Adviser

and âny of Adviser's affiliates.

L Liruitation of l-iabilÍtY,

A. Except âs otherwise pmvided by law, the Adviser and the Subadviser

(including the Adviser's and Subadviser's associated persons, employees, affiliates,

representatives, and agents) will not be liable for:

(i) any loss that a Client may suffer by reason of any decision made or

other action taken or omitted in good faíth by Adviser or the Subadviser with that

degree of care, skill, prudence and diligence under the circumstances that a person

acting in a fiduciary, professional capacity.would use;

(ii) any loss arising from the Adviser's or Subadviser's adherence to a

Client's written or oral instructions; or

(iiÐ any act or failure to act by the Custodian, any broker-doaler to

which tran$actions for a Client's Account are directed, or by any other tbird party.

B. The federal and state securities Iaws impose liabilities under certaín

circumstances on persons who act in good faith, and therefore nothíng in this Agreement

will waive or limít any rights that a Clíent may have under thosc laws' Nothing herein

shall be consrrued to ieleáse the Adviser or Subadviser from their fiduciary obligations

under ERÍSA as described under Section 7 of this Agreement.

C, If the Assets contain only a portion of a Client's total assets, the Adviser

and the Subadviser, as applícable, shall not be responsible for:

(i) those assets that rhe Client has not designated to be the subject of
this Agreement; or

(ii) proper diversification of all of the Client's assets.

g. Subadyisorv Fee. Except for accounts for which the Adviser provides consulting

services to u Cli*i, tfr. g¿uiser shatl pay the Subadviser a quarterly fee for íts services

hereunder and, as applicable, ceriain expenses in connection with such services, in accordance

with the Fee Schedúie attached hereto as Exhibit R, For consulting accounts, the Client shall

B#791223 r.l

o

o

o
-9-

STERO44893



a

o

o

a

I

I

I

3

o

t

Case 2:10-cv-07102-JCJ Document 48-4 Filed 12105111 Page 36 of 81

EXEIBIT A

pay the advisory fee directly to the Subadvis* and tho Subadviser shall be responsible for all
expenses of the account.

10. Brohe@.

A, Unless and except as modified in writing by the Adviser, the Subadviser

shall have full authority and discretion to engage any broker-dealer to execute

transactions for a Client that, in the Subadviser's opinion, is capable of providing best

execution on a per-trade basis. In selecting broker-dealers to effect Client transactions,

Subadviser will consíder a number of faÇtors, including price of securities, commissions,

ability to provide prompt exccution of orders, abilities and financial wherewithal of the

broker-dealer, and in connection with particularly difficult transactions, the broker-

dealer's expertise with respect to such transactions.

B. The Subadviser may not authorize the payment of excess brokerage

commissions for the purpose of receiving resoarch services (i.e., "soft dollars") or other

related products and/or services from any broker-dealer. Subject to the considerations of
Section 10(A) above, the Subadviser may direct trades to any broker-dealer where

unsolicited soft dollar products a¡e íncluded incidentally to fhe trades. The Subadviser

will not authorize payment by the Account of, or accept, 12b-l fees resulting from
investments of Assets within a Client's Portfolio in mutual funds, including money

market funds. The Adviser acknowiedges that an ilvestment in money market mutual

funds is not insurcd and not guaranteed by the U.S. Government. If, at any time, cash

balances within a Client's Portfolio are invested in an ETF for which the Adviser acts as

investment adviser, the Advise¡ will obtain the prior written consent of the Client and

either: (i) waive the portíon of its advisory fee attributable to the Client's investment in
such ETF; or (ii) reimburse the Clientts Portfolio the amount of its advisory fee

attributable to the Client's investment in such ETF.

C, A Client may diroct the Adviser and Subadviser to use a particular broker-

dealer to execute transactions for the Client's Portfolio, In this circumstance, the Client's

direcrion will be in written form authorizing the Adviser and Subadviser to execute all or
certain transactions with the particular broker-dealer and the Adviser will obtain from the

Client, thp Client's acknowledgement that the Client understands that (i) in directing

Adviser and Subadviser to use a particular broker-dealer, each of the Adviser and

Subadviser may not be in a position where it can freely negotiate commission ¡ates or

spreads, or select a broker-dealer$ on the basis of best price and execution; (ii) such

directed brokerage transactions may not be commingled or "batched" for purposes of
execution with orders for the same securities for other accounts managed by the Adviser
andlor Subadviser; and (iü) accordingly, the Client's di¡ection of a panicuiar broker-

dealer to execute transactions for the Client's Account may result in higher commissions,

grebter spreads, or less favorable net prices than might be the case if the Adviser and

SubadviJer were empowered to freely negotiate commission rates or spreads, or to select

a broker-dealer on the basis of best execution'

D. Transactions for a Client or other Subadviser client accounts generally will
be effected independently unless the Subadviser decides to purchæe or sell the same
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securities for several clients at approximately the sarne time. The Subadviser may (but is

not obligated to) combine or "batch" such orders to obtain best execution, to negotiaÏe

more favorablc commission rates, or to allocate equitably among the Clientrs Account

and the Subadviser's other clients' accounts. This may result ín differences in prices and

commissions or other transaction costs from those that might have been obtained had

such orders been placed independontly-

E. The Adviser and/or the Clients authorize and direct the Subadviser to

instruct all broker-dealers executing orders for a Client to forward conlÏrmations of those

transactions to the Custodia¡ and the Subadviser. The Subadviser will instruct the broker-

dealers that execute orders for a Client to send the Adviser and/or the Client all

transaction confirmations if the Adviser and/or the Client so requests in writing'

I i. Other Activities

A. The Adviser unde¡stands that the Subadviser performs fiduciary

investment and.management services, and provides or assists in obtaining administration

services for various clients other than the Adviser and the Clients..The Adviser agrces

that the Subadviser may give advice and take action in the perforrnance of its duties with

rospect to any of its othe¡ clients which may differ from advice given, or the time or

nature of action faken, with respect to a Client's Portfolio, so Iong as it is the

Subadviser's policy, to the extent practical, to allocate investrnent opportunities to a

Client's'Portfõtio over a period of time on a fai¡ and equitable basis relative to the

Subadviser's other clients. Nothing in this Agreement shall be deemed to impose upon

the Subadviser any obligation to purchase or sell for a Client's Portfolio any security or

propçrty which the Subadviser, its principals, affiliates or employees may purchase or soll

ior its ór their own porffolios or for the porfolio of any othor client of the Subadviser if'
in the sole discretion of the Subadviser, such ûansaction or investment appears

unsuitable, impractical or undesirable for a Client's Portfolio.

B. The Adviser understands that the Subadviser wili manage accounts of
other persons and that principals, affiliates, or employees of the SubadvÍser may tmde

securiiies for their own âccount and accounts of family members (colleciively, "Other

Accounts"), The Adviser agrees that trade executions for a Client's Portfolio and Other

Accounts mây occuf simultaneously and that Adviser rnay not receive execution priority

over Other Accounts, All trade executions occurring simultaneously for the benefit of a

Client's Portfolio.and Other Accounts will be allocated arnong thç Client's Portfolio and

OtherAccounts on an equitable basis'
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\2. Indemnifrcation.

A. The Subadviser shall indemnify, defencl, and forever hold the Adviser and

its associated pelsons, Officers, directors, managers, emplOyeeS, âgents, and

representativos harmless from and against any suit, judgment, claim, domand, loss,

liability, çxpensç, or interest (including legal fees and oxpenses) ("Losses and Expenses")

æising out of or in connection with this Agreement, including any and all claims arising

under or pursuant to ERISA to the extent that ïlìe Adviser's actions or lack thereof fall
outside tlle Adviser's duties and responsibilities as provided for under the Advisory
Agreement o¡ under ttris Agreement, but excluding, howevet, those Losses and Expenses

which are fìnally determined by a court of competent jurisdiction to have resulted directly

frorn the Adviser's gross negligence or wìllful malfeasance in the perforurance of its
obligations as described by this Ag¡eement. This indemnification shall survive the

termination of this Agreement.

B. Conversely, the Adviser provides the sarne representations to the

Subadviser as fhe Subadviser provides to the Adviser, pursuant to the terms of this

Section discussed above.

13, Confldentialitv. All information, recommendations and advice furnished by the

Subadviser to the Adviser under this Agreement shatl be regarded by the Adviser as confidential.

AII information concerning the Adviser furnished to or obtained by the Subadviser shall be

regarded as confidçntial by the Subadviser'

L4. Repqfts. The Subadviser shall furnish the Adviser with quarterly statements of
the yalue of eáén Client's Portfolio and such other reports or information âs the Adviser may

reasonably request. The Subadviser shall not be liable wjth resPect to the accuracy of such

statement¡. If the Adviser has directed the Subadviser to acquire or hold in a Client's Po¡tfolio

any Asset which is not registered or admitted to unlisted trading privileges on one of the national

securities exchanges, or for which the fair ma¡ket value is not readily available, the Subadviser

shall have no obligation to determine the fair rnarket value of such Asset. The Adviser will
provide the value to be used in such instance.

15, Agents. The Subadviser, at its own expense, may execute any of its powers aad

authorify under this Agreement and perform the duties required of the Subadviser by and

through attorneys, sub-oustodians, agents, affiliates or subsidiaries. The Subadviset shall not be

responsible for the performance of, or be liable for, the default or negligence of, any such person

selêged by the Subadviser with due diligence and reasonable care, or any broker-dealer or agent

ongagod in the purchase, sale or exchange of any Asset. The Subadviser shall supervise such

attãrneys, sub-custodians, agents, affiliates or subsidiaries with ¡easonable care, as customary in
the financial services industry.

16. Representationgan4.]Varrantie$ Þy.Adviser. The Adviser represents? warraüts

and agrees that:
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A. The retention of the Subadviser by the Adviser as investment manager and

administrator with respect to the investurent of all Assets and properties hcld in each

Client's Portfolio is authorjzed by any governing documents relating to each Client's

Portfolio.

B. The Adviser is registered as an investment adviser under the Advisers Act.

C. The terms of this Agreement do not violate any obligation by which the

Adviser is bound, whether arising by contract, operation of law, or otherwise.

D. The Agreement has been duly authorized by appropriate action and when

executed and delivered will be binding upon the Adviser in accordance with its terms,

and the Adviser will deliver to the Subadviser such evidence of such authority as the

Subadviser may rea,sonably require, whether by way of a certified resolution or
otherwise.

E. The Agreement consdfutes an afms length agleement between the Adviser

a¡d the Subadviser.

F. The Adviser agrees to file any required tax rerurns and pay any taxes due

in connection with each Client's Poftfolio and the income fherefrom, except such returns

and taxes as the Subadviser may be required by the Adviser to file and pay from the

A5sets, fOr which the Subadviser 'may charge a sepafate fee based upon the work

involved.

G, The Adviser will furnish the Subadviser with all information,

authorizalions and documentation as the Subadviser may from time to time require to

enable it to carry out its obligations horeunder.

H. If a Client is charged a performance or an incentive fee, the Çlient is a
"qualified client," as defined in Rule 205-3 of the Advisers Act.

L The Adviser has provided the Subadviser with a copy of the investment

objectives and/or polícies with respect to each Client.

t7. Renresenta and Warrnnties bv Suhadviser Subadviser represents,

\¡úailants and agrees that:

A. The Subadviser is a Registered Inyestment Advissr under the Advisors

Act. The Subadviser shall maintain such registration or charter in good standing at a1l

times during the term of this Agreement.

B. The Subadviser has full power and authority to enter into this Agreement.

C, The Subadviser has the requisite knowledge, experience, and expertise in
performance of the services contemplated by this Agreement-

B 4 791223 v.la
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D. The Subadviser covenants that jt has no interest and shall not acquire any

interest, direct or indirect, that would conflict in any material manner or degree with the

performance of its Subadvisory Services he¡eunder. The Subaclviser further covenÂnts

ihat in the performance of this Agreement it shall exercise due care in hiring and shall not

knowingly ernploy any person having any such conflicting interest'

E. The Subadviser will inrmediately notify the Adviser in the event that any

of the foregoing representations, warrânties, çonfirmalions or agreement shall no longer

be true-

lB. Authofizations. The Adviser bas furnished the Subadviser with copies of each of
the following:

A. Resolutions of tho Board of Directors, Trusteos, or Managing Officers of
each Client authorizing the appointment of the Subadviser hereunder, which the Adviser

certifies has not been amended, superseded, revoked, or withdrawn; and

B. A list of Authorized Signatories, identifying and containing the signatures

of the Adviser's officers and/or other persons authorized to sign written instructions or to

. issue oral instructions pursuant to this Agreement-

Lg. Notices. Any notice hereunder may be delivered to the addressee thereof by

means of fa"simil" or electronic transrnission, provided that a¡ origínal copy thereof is sent to

such add¡essee promptly by regular mail or overnight delivery, as follows;

A. Notices to the Subadviser pursuant to this Agreement shall be directed as

follows:
(Designated EntitY¡

B Notices to the Adviser pursuant to this Agreement shall be directed as

follows:
VTL Associates, LLC
One Commerce Square
2005 Markel Street, Ste. 2020
Philadelphia, PA 19103

20, Asslenment. No assignment of this Agreement, in whole or in part, including any

interest herein or any ctáim arising hereunder, shall be made by either party without the prior

written consent of the other party.

B #79l2Z3 v.la
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Zl. Te{minqfion.

A. This Agreement shall continue in effect as long as any client portfolios are

being managed pursuant to it, and if no client accounls are managed pursuânt to it, then it
may be terminated on 90 days notice.

B. Termination of this Agreernent will not affect (i) the validity of any action

taken previously by the Adviser or the Sub-Adviser under this Agreement; or (ii)
liabilidìs or obligations of the parties from transactions initiated before termination

22, Waiver: Modification. No provision of this Agreement may be waived or

modified othei than by a writing signed by the party to be charged with such waiver or

modification. In consideration of the best interests of a Client, the Adviser may at any time

¡easonably expand of contract the responsibilities of ttre Subadviser pursuant to any provision in

this Agreãment in order for the Subadvise¡ to provide effective Subadvisory Services to the

CIient.

22. Entire Aereement: AqlçFdment. This Agreement constitutes the entire

understanding of tft" prtti"i relating to the subjeçt mattff hereof. It may be amended only by a

written instrument executed by both parties hereto.

24. BindÍnsêsreemçnt. This Agreement shall bind and inure to the benefit of the

parties *a tn"ir t"spe"tive successors, permitted assigns, heirs, and legal representatives.

ZS. Governine Law. This Agreement shall be govemed by and construed in

accordance witn tlié law of the Commonwcalth of Pennsylvania applicable to agfeements

negotiated, executed, and wholly performed wittrin such Commonwealth.

26. Compliance with appliqabt-e_Laws,,and Governinq D-qcurnents.

A. In the performance of its duties and obligations under this Agreement, the

Subadviser shall act in conformity with the RW Index, as currently in effect and, as soon

as practicable after the Adviser notifies the Subadviser thercof, as supplemented,

amónded and/or restated from time to time, and with the instructions and directions

received in writing from the Adviser and, pursuant to any further authority granted by the

Adviser to the Subadviser as teferenced in Section 16(Ð, will conform.to, and comply

with, the requirements of the Intemal Revenue Code of 1986, as amended, (the "Code"),

and all other applicable federal and state laws and regulations. Notwithstanding the

foregoing, the Adviser shall remain responsible for eusuring the overall compJiance with

the Ãdviiers Act and the Code and the Subadviser is only obligated to comply with this

Section with fespect to a Client's Portfotio and the authority granted herein' The Advíser

will provide the SuUa¿viser with copies of any financial statement or reports, and any

furthãr materials or information which the Subadviser may reasonably request to enable it
to perform its function under this Agreement.
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B, The Adviser will also provide the Subadviser witl: reasonable advance

notice of any changes in the AIM Index Investment Methodology, as well as reasonable

advance notice of any changes to a Client's investment policies and/or objectives- The

Subadviser shalt, in the performance of its duties and obligations unds this Agreement,

manage a Client's Portfolio consistent with such changes upon effectiveness,

27. Books and Reçords. The Subadviser shall maintain separate detailed records of
all mâtters pertaining to each Client's Portfolio (The "Client's Reoords"), including, without

limitation, lrokerage and other recorcJs of att securities transaction, The Subadviser

acknowledges that a Client's Records are property of such Client; provided that nothing in this

clause shall be interpreted to provide the Adviser with any property right in any sofnruare used by
the Subadvjser to maintain such records. A Client's Records (relating to the Client's Porfolio)
shall be available to the Advise¡ at âny time upon reasonable request during normal business

hours and shall be available for telecopying without delay to the Adviser during any date that the

Subadviser may be obligated unrler applicable law and regulation to maintain copies of the

Clienr's Records for certain period p¡escribed by such law and regulation. The Adviser wjll
permit the Subadviser to maintain such records as may be.so required both during the term of
this Agreement and thereafter'

28. Exnenseq. During the term of this Agreement, the Subadviser will pay all

expensos íncur¡ed by it in connection with its activities under thís Agreement other than the cost

ofiansactions in, and holding, Assets and other investments (including brokerage cornmissions

and other Íansaction charges, including any tax arising on any transaction, if any) purchased,

held or sold for a Client's Portfolio. The Subadviser shali, at its sole expense, employ or

associatg itself with such persons as it believes to be particularty fitted to assist it in the

execution of its duties unde¡ this Agreement. The Adviser and the Subadviser will maintain an

accounting record of the direct expenses incurred as a result of the responsibilities, for the

Subadvisei, under this Agreement, and for the Adviser, under the Advisory Agreement with a

Client. Unless otherwise agreed upon by the parties, nothing in this Agreement shall obligate the

Subadviser to pay for the services of third parties, including attorneys, auditors, printers, pricing

services or others, engaged directty by the Advjser to perform services on behalf of a Client or

the Portfolio, Notwithstanding Exhibit B and those third pârties engaged directly by the

Subadviser to perform services on behalf of a Client or the Porffolio, nothing in this Agreemenl

shall obligate ihe Adviser to pây for the services of third parfies, including attorneys, auditors,

printers, pricing services or others, engaged directty by the Subadviser to perform services on

behalf of a Client or the Portfolio.

In regards to the services provided for undet Section l, direct and paid expenses will be

bome by the Advi.ser, the Subadviser, and each Client, to the extent of what is normally and

customariJy borne by such parties, as deterrnined on a reasonable basis. In regards to services

provided for under Scction 2, the direct and paid expenses shall be borne by the parties as

ãustomarily bbrne by such parties, as discussed in the preceding sentence. In consideration, the

Subadvisei shall be iesponsible for expenses incured in providing the Adnúnistration Services,

including the compensation of the Subadviser's employees who may serve as officers with

respect tõ a Client'i Portfolio, except as otherwise provided. A Client (pursuant to-the Advisory

Agieements) shatl be responsible for all other expenses of the Client, including, without

limitation: investment advisory and subadvisory fees, brokerage commissions, short sale
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dividend expenses and other costs in connection witir the purchase or sale of securities and other

investment instruments; custodian fees and expenses; expenses of printing and mailing reports

and notices and proxy materials; other proxy voting expenses including the use of a proxy voting

service, unless otherwise specifically instructed by the Adviser, æ directed by a Client; the

allocable portion of the fees, expenses and costs attributable to the developÍnent, irnplementation,

preparatíon, adminisüation, rnonitoring, reviewing and testing of thç compliance program under

Rule 206(4)-7 under the Advisers Act; and such nonrecurring or extraordinary eKpenses as may

arise.

2q- IndenendentContractor.

A. The ¡elationship between the Adviser and the Subadviser is intended to be

that of independent coirtractors responsible for their own actions. Nothing in this

Agreement shall be construed to conslitute the Subadviser as the partner, employee, or

agint of the Advise¡, nor shall the Subadviser have any authority to bind the Advisor.

Nothing provided in this Agreement shall be deemed to $ant the Subadviser any right or

authority to assume, cfeate or expand any obligation or responsibility, expressed or

implied, on behalf of or in the name of the Advieer, or to make any representation,

wananty or guarantee with respect to services of the Adviser, or to waive any of the

Adviser's rights, defenses, causes of action, or immunities, unless expressly authorized

by the Adviser in writing.

B. The Subadviser, as an independent contractor, reserves'the right to control

and determine fhe method, manner and means of performing its services under this

Agreement consistent with the provisions of this Agteement; provided however, that,

subject to Section 8, such services,will be performed in a good and workmanlike manner

in ãccordance with generally accepted industry standards. The Subadvisor shall not be

required to devote its full time nor the full time of its staff to the petformalce of the

r**ic"r required hereunder, ând it is acknowledged that the Subadviser may have other

persons or companies for which the Subadviser performs services. The order or sequencç

in which the services are to be performod shall be primarily under the Subadviser's

control.

C. The Subadviser shall be solely responsible for the timely payrnent and

remittance of its own taxes, contributions, levies, insurance premiurns, Iease pa5'ments,

compensation lo the Subadviser's assistants and employees and all other obligations and

costi of its operations (collectively, "subadviser Costs of Operæion") with respect to the

performanceif the services under this Agreernent, except as specifTcally provided in this

Àgr."ment. The Subadviser agraes to and does hereby exonerate, indemnify, defend and

forever hold hdrmtess the members of the Adviser from and against all claims, losses, and

liabilities whatsoever (inctuding costs, expenses, and attorneys' fees) arising out the

Subadviser's failu¡e to timely pay or remit any Subadviser Costs of Operations. The

Subadviser shall be responsible for obtaining all necessary insurance for its operations,

except as specifically provided in this Agreement'
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EXHIBIT.A.

30. Leeal Proceedines. The /rdviser and the Subadviser (including the Adviser's

and Subailviser's officers, associated persons, directots, managörs, employees, affiliates,

representativesn and agents) will not act or advise a Client regarding any legal proceedings,

ínðluding bankruptcies or clæs actions, involving the securities held in the Client's Account and

the issuers of those securities.

Each par1y execuring ttris Agreement intends to be legally bound by this Agreement,

acknowledgej and accepts their respective rights, duties and responsibilities hereunder, and

acknowledges the sufficiency of the consideration herefor, This Agreement is only effective

upon oul execution below.

VTL Associates, LLC

By:
Namc: Vincent T, Lowry
Title: CEO

(Designated Entity)

By:
Name:
Title:
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ÐffIIBIT A

Ðil]IBIT A
SUBADVISORY AGREEMENT

BET\TVEEN

VTLASSOCIATES, LLC
AND

(DESIGNATED ENTITY)

Fee Schedule

Compensation - Non Pe.rformancq Accounts

Afterpâyment bY VTL ASSOCIATES, LLC (VTL) of all approved thirdçarry direct expenses,

including BNY, SEI, S&P, PACER. and AIlyI pursuant to the A|}l4 license agreement, associated

with accounts that are not participating in the Pe¡formance Based Fee Program, VTL will pay

(Designated Entity) 50lo of distributable profits. Third party direct exponsos include

only expenses paid to approved third-parties including BNY, SEI, PACER and AIM pursuant to

the AIM license agreement.
party Direct Expenses.

Distributable profits is calculated as Gross Fee Income less third

Compensation - Performance Accounts

(Designated Entity) will pay all approved third-party direct expenses under this

agreement including BNY, SEI, S&P, PACER and AIM pursuant to the AIM license agreernent

related to the Perforlnance Based Fee Accounts. VTL will Pay- 1007o of Perforrnance

Based Fee,A.ccount revenue untíl 

- 

is reimbursed for 1007¿ of the thir&party expense

payments made by If the sum of the third-party payments made by 

- 

during

ä calendar year quarter exceeds the gross fee income generated from the Performance Based Fee

Accounts, will be reimbursed for the exsess payments in the next quarter, if any, in

which the $;si fee income generated from Performance Based Fee Accounts exceeds the

current qrrurt"t third-party direct expenses, Thçreafter, VTL will pay -- 507o .of
remaining distributable profits. Third party direct expenses include only expenses paid to

opptov*d third-parties inctudìng BNY, SEI, PACER and AIM pursuant to the AIM license

u!i"r*"ot. Distributable profits is calculated as Gross Fee lncome less third party Direct

Expenses.
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FORM OF
SUBADVISORY AGREEMENT

a

a

o

o

o

THIsAGREEMENTismadeandenteredintoasofthedayof-'
200_, by a-nd between (Designated Entity) ("-"), a registered investment advisor having its

principa1placeofbusinessat,andVTLAssociates,
LLC ("VTL"), a registered investrnent adviser, having its principal place of business at One

Commerce Square, Suite 2020, 2005 Market Street, Philadelphia, Pennsylvania 19103.

WTTNESSETH:

'WHEREAS, 

-_, 

pursuant to an Investment Management Services Agreement
('lservices Agreement") with cach of its Clignts (the "Clients"), has been ¡etained to furnish

fiduciary investment and management services ("Investment Management Senices") for the

investment of all cash, securities, and other assets cornprising the investment porlfolios placed

under the supervision of _.- by the Clients (which portfolios, together with all additions,

substitutions and alterations occurring during the term of the Services Agreement, is referred to

herein as the 'pofifolios") and in accordance with the proprietary investment methodology,

processes and systems as described in Exhibit 1 of the Services Agreement (the "lnvestment

Methodology");

WHEREAS, the Services Agreement permits to delegate certain of its duties

under the Services Agreement to VTL, an investment adviser registered with the U'S. Securities

and Exchange Commission under the lnvestment Advisers Act of 1940, as amended, (the

"Advisers Acf");

WHEREAS, VTL is willing, and possesses legal authority, to render investment

manâgement services subject to the terms and conditions set forth in this Agreernent; and

V/IIEREAS , #desircs to retain and appoint VTL to assist 

- 

in the

provision of Invostment Management Services that will delegate to VTL (such

delegated services to be referred to as "subadvisory Services"), aud VTL hereby accepts such

appointment and agrees to perform such Subadvisory Services as set forth below in consideration

of the cornpensation (the "subadvisory Fee") provided for in the Fee Schedule attached hereto as

Exhibit A, subject to the terms and conditions set forth in this Agreement,

NO'W, TTIERBFORE, for and in consideratíon of the promises and covenants contained

hercin, the parties hereto, each intending to be legally bound, hereby agfee as follows:

1. Apn_olptment ofJIL. to Provide $tþadvisorv Se{yi.çqs. hereby appoints

VTL as subadviser to the Portfolios and delegates 1o VTL disc¡etion over the client portfolios to
furnish the Subadvisory Services which shall consist of:

A, Reviewing pre and post trãde execution;

C:\Documenrs and Seuìngs\kwgU-ocnl Settings\Tenrporary Intemet Files\OLX3A\FÕRM OF SUBADVISORY ,ACREBMENT VTL ÂS
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B. Insuring the oomponents of the client portfolios conform with the relevant

TIGERS/RW Index which VTL shall rebalance no less frequently than annuallYl and

C. Monitoring the performance of the portfolios to minimize the tracking

enor between the portfolios and the relevant TIGER/R''çV index.

2. Retire4gnLor Emnlovee Benefit Plan Accounts (if applicable\.

A. This Section applies to a Client that is a pension or other employee benefit
plan (a "Plan") governed by the Employee Retirement Income Security Act of 1974, as

amended ("ERISA"),

B, reprcsents that each such Cliçnt has acknowledged and agreed

in rhe Services Agreement thât will provide the primary basis for inveslment

decisions and serviees with respect to Plân assets, and'that is therefore a

"fiduciary" wirtrin the meaning of Section 3(21) of ERISA with respect to the provision

of the Investment Management Services.

C. represents that such Client has represented, as indicated in the

Services Agreement, that:

(i) 

--'s 

appointrnent and the lnvestment Management Services

are consistent with the Plan documents;

(ii) Such Client has furnished 

- 

true and complete copies of
all documents establishing and governing the Plan and evidencing Client's
authority to retain 

-; 

and

(iii) Such Client has agreed to provide with a list of persons

s¡ sntities which the Client consider to be a "disqualified person," as that term is

defined in Section 4975 of the lntemalRevenue Code, as amended, or a "party in
interest," as that term is defined in Section 3(14) of ERISA'

D. reprÊsçnts that such Client has furthor represented, as indicated

in the Services Agreement, ü¡at it will promptly fumish with any amendments

to the Plan, and the Client has agreed that, if any amendment affects ts rights or

obligations, such amendment will be binding on 

- 

only with 

-'s 

prior
written consent. If the Portfolio constítutes only a part of the assets of the Plan, such

Client has represented that will have no responsibility for the diversification of
all of the Plan's investments, and -- wiII have no duty, responsibility or liability
for Clienr's assets thât are not inciuded in the Portfolio. If ERISA or other applicable law

requires bonrling with respect to the Portfolio, 

- 

represents that such Client has

agieed to obtain and maintain, at the Client's expense, bonding that satisfies this

requirement and covers and aúy of 

-.-'s 

affiliates,
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3. l,imitation of LiabÍlitri.

A. Except as otherwise provided by law, and VTL (including

--'s 

and VTL's associated persons, employees, affrliates, representatives, and

agents) will not be líable for:

(i) any loss that a Client may sufferby reason of any decision made or
other action taken or omitted in good faith by or VTL with that degree

of care, skill, prudence and diligence under the circumstances that a person acting
in a flduciar/, professional capacity would use;

(iÐ any loss arising frorn . ' 's adherence to a Client's written or
oral instructions; or

(iiÐ any âct or failure to act by the Custodian, any broker-dealer to
which transactions for a Client's Portfolio are directed, or by any other third
party.

B. The fsderal and state securities laws impose liabilities under certain
circumstances on persons who act in good faith, and therefore nothing in this Agreement
will waive or limit any rights that a Client may have under those laws. Nothing herein

shall be construed to release from its fiduciary obligations under ERISA as

described under Section 2 of this Agreement.

C. If a Po¡tfolio cont¿ins only a portion of a Client's total assets, neither
nor VTI- shall be responsible for:

(Ð those assets that the Client has not designated to be the subject of
the Services Agreement; or

(iÐ proper diversification of all of the Client's assets.

4. Qubadvisorv-Igg. Except for Clients where VTL provides consulting servicesn

shall pay VTL a quarterly fee for its services hereunder and, as applicable, certain

expenses in connection with such services, in accordance with the Fee Schedule attached hereto

as Exhibit A, as it may be amended by the parties hereto frorn tirne to time. For Clíents where
VTL provides consulting services, no fee shaU be paid under this Agreement.

5. Qtþerêctivities.

A. understands that VTL provides investment management

services for various clients other than and its Clients. agrees that

VTL may give advice and take action in the perforrnance of its <luties with respect to any

of its ottier clients which may differ from advice given, or the time or nature of action

taken, with respect to the Investment Methodology.
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B, understands that VTL will manage accounts of other per$ons

and that principals, affiliates, or employees of VTL may trade securities for their own

account and accounts of family members'

6- Indernnification.

A. VTL shall indemnify, defend, and forever hold _-- and its
associated pËrsons, officers, directors, managers, ernployees, agents, and representatives

ham¡less from and against aly suit, jUdgment, claim, demand, loSS, Iiabilify, expense, or
inte¡est (including legal fees and expenses) ("Losses and Expenses") arising out of or in
connection with this Agreement, inciuding any and all claims arising under or pursuant to

ERISA to the extent that 

-'s 

actions or lack thereof fall outside "-'s
duties and responsibilities as provided for under the Services Agreement or under this

Agreement, but excluding, however, those Losses and Expenses which are finally
determined by a court of compotent jurisdiction to have resulted directly from

--'s 
gross negligeneÆ or willful malfeasance in the performance of its obligations

as described by this Agteement. This indemnification shall survive the termination of this

Agreement.

B. Conversely, provides the same representations to VTL as VTL
provides to 

-, 

pursuant to the terms of this Section díscussed above.

7. Confideqtiatity. Atl information, recommendations and advice furnished by VTL to
under this Agreement shall be regarded by 

-_ 

as confidential. All jnformation

conceming -- furnished to or obtained by VTL shall be regarded as confidential by VTL.

E. Agents. VTL, at its own expense, may execute any of its powers a¡d authority under

this Agreement and perform the duties required of VTL by and through attorneys, sub-

custodians, agents, affiliates or subsidiaries. VTL shall not be responsible for the performance

of, or be liable for, the default or negligence of, any such petson selected by VTL with due

diligence and roæonable care. VTL shall supervise such attorneys, sub-custodians, agcnts,

affîliates or subsidíaries with reasonable care, as custornary in the financial services industry.

g. repTesents,

warraîts and agrees that:

A. The retention of VTL by 

- 

as subadviser with respect to each

C]ient's Porfolio is authorized by any governing documents relating to each Clìent's

Portfolio.

B. is a Pennsylvania chartered trust company in good standing'

shall maintain such registration or charter in good standing at all times during

the term of this Agreement.

C. The terms of this Agreernent do not violate any obligation by which
is bound, whether arising by contract, operation of law, or otherwise'
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D. The Agreement has been duly authorized by appropriate action and when

executed and delivered will be binding upon 

- 

i¡ accordance wifh its terms, and

will deliver to VTL such evidence of such authority as VTL may reasonably

require, whether by way of a certified resolution or otherwise.

E. The Agreement constitutes an arms length agreement between

andVTL.

F, shall furuish VTL with all infoffnatiorr, authorizations and

documentation as VTL may from time to time require to enable it to carry out its
obligations hereunder,

G. If a Client is charged a performance or ân incentive fee, the Client is a
"qualified client," as dofined in RuIe 205-3 of Advisers Act.

H, has the requisite knowledge, experience, and expertise in
performance of the services contemplat€d by this Agroement and the Services

,dgreement.

L covenants that it has no interest and shall not acquire any

. interest, direct or indirect, that would conflict in any mate¡ial manner or degree with the

performance of its Subadvisory Services hereunder. further covenants that in

ihe performance of this Agreement it shall exercise due care in hiring and shall not

knowingly employ any person having any such conflicting interest'

J. shall immediately notify VTL in the event that any of the

foregoing representations, warranties, confirmations or agreement shall no longer be true.

10. Reprgggntations. lVarranties Fn-d Covenants of VTL. VTL represents, warrants

and agrees that:

A. VTL is registered as an investment adviser under the Advisers Act.

B. The Agreement has been duly authorized by appropriate action and when

executed and delivered will be binding upon VTL in accordance with its terms, and VTL
will deliver to 

- 

such evidence of such authority as --.--_.-- may reasonably

require, whether by way of a certified resolution or otherwise'.

C. The terms of this Agreement do not violate any obligation by which VTL
is bound, whether arising by contract, operation of law, or othérwise-

D. The Agreement constitutes an arms length agreement between

and VTL.
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E. VTL will fumish with all information, authorizations and

documentation BS _________:- may frorn time to tirne require to enable it to carry out its
obligations hereunder and under the Services Agreement.

F. VTL has the requisite knowledge, experience, and expertise in
performance of the Subadvisory Services contemplatod by this Agreement,

G. VTL covenants that it has no interest and shall not acquire any interest,

direct or indirect, that would conflict in any material rnanner or degree with the

pedormance of its Subadvisory Services hereundet. VTL fiIrther covenânts that in the

performance of this Agreernent it shall exercise due care in hiring and shall not

knowingly employ aüy person having any such conflicting interest.

H. VTL shall immediately notify -- in the event that any of the

foregoing representâtions, warranlies, confirmations or agreement shall no longer be true.

J. VTL shall provide with reasonable advance notice of any

changes in the Investment Methodology.

11. @ and VTL have adopted and implemented anfi-

money laundering policies, procedures and controls that comply and will continue to comply in

all rcspects with the requirements of anli-money launtlering ("AML') Iaws and regulations, if
any, with respect to VTL, that are applicable to investment advisers, and with respect to

that are applicable to t-nist companies- VTL and shall cooperate and

implement joint procedures for compliance with AML regulation and each of them will adhere to

its anti-money laundering policies, procedures and controls.

12. Authorizations shall furnish VTL with copies of resolutions of the Board

of Directors, Trustees, or Managing Officers of each ClÍent authorizing the appointment of VTL
hereunder, and 

- 

shall certify that such resolutions have not been amended, superseded,

revoked, or wittrdrawn.

13. Notîces. Any notice hereunder may be delivered to tbe addressee thereof by means

of facsimile or electronic transmission, provided that an orìginal copy thereof is sent to such

addressee promptly by regular mail or overnight delivery, as follows:

ilîilïi, 
ro 

-- 
pursuanr ro rhis Agreement shall be directed as

(Designated Entity)
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Notices to VTL pursuant to this Agteement shall be directed as follows:
VTL Associates, LI.C
One Commerce Square

2005 Ma¡ket Street, Ste. 2020
Philadelphia, PA 19i03

14. Assisnment, No assignment of this Agreement, in whole or in part, including any

inte¡est herein or any claim arising hereunder, shall be made by either party without the prior
written consent of the other party.

15. IC¡mination.

A. This Agreement shall continue in effect so long as client portfolios æe

managed pursuant to it. Othe¡uise it shall be terminable by either party giving to the

other 30 days prior written notice of such termination.

B. Termination of this Agreement will not affect (i) ttre validity of any action

taken previously by or VTL under this Agreement; or (ii) Iiabilities or
obligations of the partios from transactions initiated beforo termination

16, W¿iver,: Modification. No provision of this Agreernenf may be waived or modifted
other than by a writing signed by the party to be charged with such waiver or modification. ln
consideration of the best interests of the Clients, may at any time reasonably expand or

contract the responsíbilities of VTL pursuant tÕ any provision in this Agreement in order for
VTL to provide effective Subadvisory Services to the Clients.

!7, EEtire Aereement: Amendment' This Agreement constitutes the entire

understanding of the pafiies relating to the subject matter hereof. It may be amended only by a

written instrument executed by both parties hereto.

18. Bindinq Aereement. This Agreement shall bind and inure to the benefit of the

parties and their respective successors, permitted assigns, heirs, and legal representatives.

19. Governine-,Ira.w.. This Agreement shall be governed by and construed in
accordance with the law of the Commonwealth of Pennsylvania applicable to agreements

negotiated, executed, and wholly performed within such Commonwealth'

20. Co¡4pliance with .dpplicaÞle Law d Governins Documeqt!. In the

performance of its duties and obligations under this Agreement, each of ----- 
and VTL

agrees that it shall act in conformity with the lnvestment Methodology and will conform to, and

comply with, all applicable federal and state laws and regulations.

21. Expenses.

A, Þuring rhe rerm of this Agreement, VTL will pay all expenses incurred by it in
connection with its activities under this Agreement. VTL shall, at its sole expenËe,
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employ or associate itself with such persons as it believes to be paficularly fitted to assist

it in the exeçution of its duties under this Agreement. 

- 

and VTL will maintain

an âccounting record of the.direct expenses incuned as a result of the responsibilities, for
VTL, under this Agreement, and for 

-, 

under the Services Agreement with each

Client. Unless otherwise agreed upon by the parties, nothing in this Agreement shall

obligate VTL to pay for the services of third parties, including attorneysî auditors,

printers, pricing servicçs or others, engaged directly by ---_.-.- to perform services on

behalf of the Clients or the Po¡tfolios. Notwithstandìng Exhibít A, nothing in this

Agreement shall obligate -._- to pay for the services of third parties, inciuding

âttomeys, auditors, printers, pricing services ot others, engaged directly by VTL to
perform The Subadvisory Services.

B. Each Ctient (pursuant to its Services Agreements) shall be responsible for all

other expenses of the Client, including, without límitation: investment advisory and

subadvisory fees; brokerage commissions, short sale dividend expenses and other cssts in
connection with the purchase or sale of securities and other inves(ment insffuments;

custodian fees and expsnses; expenses of printing and mailing reports and notices and

proxy materials; other proxy voting expenses including the use of a proxy Yoting service,

unless. otherwise specifically directed by the Client; dnd such nonrecuring or

extraordinary expenses as may arise'

22. Independent ContEçlor'

A. The relationship between 

- 

and vTL is íntended to be that of
independent contractors responsible for their own actions. Nothing in this Agreement

shall be consffr:ed to constitute VTL as the partner, employee, or agent of __--, nsr

shall VTL have any authority to bind Nothing provided in this Agreement

shall be deemed to grant VTL any right or authority to assume, create or expand any

obligation or responsibilit¡i, expressed or implied, on behalf of or in the name of

#, or to makc any reprçsentation, wananty or guarantee with respect to $ervices

of ._--.-..-, or to waivo any of -_=.---'s rights, dofensos, causos of action, or

irnmunities, unleÊs expressly authorized by 

- 

in writing'

B, V[L, as an independent contractor, reserves the right to control and

detegnine the method, manner and means of performing the Subadvisory Services under

this Agreernent consistent with the provisions of this Agreement; provided however, that,

subjeci to Section 8, such services will be performed in a good and workrnanlike manner

in äccordance with generally accepted industry standards. VTL shall not be required to

devote its full time nor the full time of its staff to the perforrnance of the services required

hereunder, and Ít is acknowledged that VTL may have other persons or companies for
which VTL performs services, The order or sÊquence in which the services are to be

perforined shall be primarily under VTL's control'

' C. VTL shall be solely responsible for the timely payrnent and remittance of

its own taxes, contributions, levies, insurance premiurns, lease payments, compensâtion

to VTL's assistants and employees and all other obligations and costs of its operations

C;\Docurnenrs ond Seulngs\kwg\Local senlngs\Temporory lntemet Fi|es\OLR3ÀIFORM OF SUBADVISORY AGREEMENT VTL ÂS

SUBADVISOR final 052208.doc

a

o

t

a

I

o

o

STERO4491 1



¡

ö

o

o

I

I

t

Case 2:10-cv-07102-JCJ Document 48-4 Filed 12105111 Page 54 of 81

(collectively, "VTL Cosfs of Operation") with respect to the porformance of the services

under this Agreernent, except as specífically provided jn this Agreement' VTL agrees to

and does hereby exonerate, indemnify, defend a¡d forever hold harmless the menrbers of
from and against all claims, losses, and liabilities whatsoever (including costs,

.*p.*à., and attorneys' fees) arisirrg out VTL's failure to timely pay or remit any VTL
Cósts of Operations. VTL shall be responsible for obtaining all necessuy insurance for

its oporations" except as specificaliy provided in this Agreernent'

23, Leeal Proceedinqs. and VTL (including _-_--'s and VTL's officers,

associated p"rrot *, ditrctors, manâgers, employees, affiliates, rspresentatives, and agents) will
not act or ãduir" the Clients regarding any legal proceedìngs, including bankruptcies or class

aclions, involving the securities held in a Client's Account and the issuers of those securities.

Each parry executing this Agreement intends to be legally bound by thÍs Agreernent,

acknowlodgrr uo-¿ accepts 1b"it r"*p""tive rights, duties and responsibilities hereunder; and

acknowled[es the sufficiency of the consideration herefor, This Agreement is only effective

upon our execution below.

VTL Associates, LLC

Name: Vincent T. Lowry
Title: CEO

(Designated EntitY)

By:
Name:
Tirle:
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EXHIBIT A
SUBADVISORY AGREEMENT

BET'WEEN
(DESIGNATED ENTTTY)

AND VTL ASSOÇIATES, LLC

Fee Schedule

Compensatiqn - Non Performance Accounts

After payment by @esignated Entity) of all approved third-party direct expenses,

includingBNY, SEI' S&P, PACER and AIM pursuant to the AIM license agreement, associated

with accounts that are not participating in the Performance Based Fee Program, will
pay VTL 50% of distributable profits. Third party direct expenses include only expenses paid to

approved third-parties including BNY, SEI, PACER and AIM pursuant to the AIM licenss

agreement.
Expenses.

Distributable profits is calculated as Gross Fee ülcome less third party Direct

Compehsation - Performance Accounts

@esignared Entity) ( ) will pay all approved third-party direct expenses under this

agreement including BNY, SEt, S&.P, PACER and AIM pursuant to the AIM license agreement

retated to the Performance Based Fee Accounts, If the sum of ttre third-parry payments made by

during a calendar year quarter exceeds the gross fee income generated from the

Performance Based Fee Acoounts, 

- 

will be reimbursed for the exctrss payments in the

next guart€r, if any, in which the gross fee income generated from Performance Based Fee

Accoúnts exceeds the current quarter third-parry direct expenses. Thersaffer, 

- 

will pay

YTL 50?o of remaining distributable profits. Third party direct expenses include only expenses

paid to approved third-parties including BNY, SEI, PACER ând AIM pursuânt to the AIM
iicense agreement, Disuibutable profits is calculated as Grcss Fee lncome less third party Direct

Expenses.
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MARIff,TING SEIìUCES AGRTEIVIENT

This Marketing Services Agreement ("Agreement"); effective as of -*,*t - oÆ 2oo8 (the

"Effective Date"), is by and between Pacer Financial, Inc. ("PACER"), a Pennsy

VTL Associates, LI.,C ("VTL"), a Pennsylvania limited liability company.

lvania corporation, and

WITNESSET}I:
'WHER-EAS, VTL is an investment adviser registered under the Investment Advisers Act of

1 940, as amended (the "Advisers Act"), and engages in the business of providing investment advice,

investment strategies, and investment management services;

WHEREAS, PACER is a broker-dealer registered under the Securities Exchange Act of 1934,

as amended;

WHEREAS, pursuant to an Intellectuai Property License Agreement, (the "Intellectual Property

License Agreement"¡, VfI. has licensed from Advanced Indexing Methodologies, LLC certain

intellectual property disclosing an investment methodology that re-weights the composition of a given

benchmark index according to revenues rather than market capitalization (any strategy covered by such

license is hereafter refened to as a "Revenue Weighting Strategy");

WHEREAS, pursuant to a Trademark Sub-License Agreement, (the "AIM Trademark Sub-

License Agreement"), Vfl has sublicensed, with the right to a further limited sublicense, from Index

Licensing, LLC, a Pennsylvania limited tiability company, certain inteiiectual property, including

"o--on 
la* and registered trad.emarks owned by Advanced Indexing Methodologies, LLC, to be used

in the promotion and marketing of any products created using or based upon a Revenue Weighting

Shatefy (the "AIM Trademarks"), as provided, as of the Effective Date, in the Attached Exhibit B;

WHEREAS, VTL has entered into an investment advisory agreement based upon a Revenue

Weighting Strategy with RevenueShares ETF Trust, a Delaware statutory trust registered under the

Investment Company Act of 1940, as amended (the "1940 Act"), as an open-end management

investrnent 
"o*patty 

organized by series, each series of which is an exchange-traded fund ("ETF"),

WHEREAS, VTL may enter into additional advisory or licensing agreements for other products

based upon an index used by Revenueshares ETF Trust and sold to individual retail investors that are

not "accredited investors" within the meaning of Regulation D under the Securities Act of 1933, as

amended (the "1933 Act"), each such product being referred to herein as a "Retail Product;"

WHERBAS, VTL desires for PACER to promote, ma¡ket and act as wholesaler for

Revenueshares Ef'F Trust and other Retail Products under the terms and conditions of this Agreement;

WHBRBAS, PACER desires to promote, market and act as wholesaler for RevenueShares ETF

Trust and other Retail Products under the terms and conditions of this Agreement.

NOW, THEREFORE,, in consideration of the mutual covenants herein contained, the

sufficiency of which is hereby acknowledged, and each of the parties hereto intending to be legally

bound, the parlies hereby agree as follows:

Page I1
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ARTICLB 1

APPOINTMENT OF MARKBTING AGENT

1.1 Appointment of PACER as Exclusive-Marketing Aqent. Subject to the limitations on exclusivity

in Section 1.4, VTL uppoi"tr fftCnn as the àxclusive marlceting agent for each class and series of

shares issued and to be issued by Revenueshares ETF Trust (collectiveiy, the "Funds") and any other

Retail Products, it being understood that any product created exclusively for accredited investors is not

within PACER's excÌusive right. The initial Ëunds registered by RevenueShares ETF Trust are set forth

in Schedule 1.1 ("lnitial Funds"), which shall be amended from time to time to reflect (i) any Funds

other than the Initial Funds registered by Revenueshares ETF Trust ("Additional Funds") and (ii) any

other Retail Products. As Exclusive Marketing Agent, PACER shall have the exclusive right (i) to

ma¡ket the Funds and to develop distribution channels for the Funds; and (ii) to consult with VTL to

develop other Retail Products, ánd to market such Retail Products and to develop distribution channels

therefor. If the marketing of any future Retail Products shall constitute PACER a "solicitor" within the

meaning of Rule 206(Ð-l undei the Advisers Act, then the parties hereto at that time shall amend this

Agreement to comply with such rule. For purposes of this Agreement, the term "Exclusive Marketing

Agent" means the sole person (or legal entity) compensated by VTL in corurection with promoting and

-Lk.tirrg the Funds and other Retaii Products, othàr than the Funds' distributor and any distributors of
the Retail Products.

1.2 Additional Funds. PACER and VTL shall cooperate regarding the development and timetable

for r"gistràtion of additional Funds using the Revenue Weighting Strategy applied to other benchmark

indicei (i,e., international, sector). For each Additional Fund that is added to this Agreement by the

mutual written agreement of PACER and VTL, the Production Volume benchmarks set forth in

Schedule 1.4 shaiì be increased as provided in Schedule I .4 under the caption "Benchmark

Adjustments."

1.3 AS PACER hereby covenants and agrees to

act as the Exclusive Marketing Agent for the Funds and other Retail Products and agrees to maintain the

exclusively dedicated and nonexclusive resources listed in Schedule 1.3 therefor. As Exclusive

Marketing Agent, PACER shall perform the services descri bed on Exhibit A for the Funds and shall

perform like services, with such reasonable alterations as the parties hereto shall agree, for any other

Retail Products. Marketing and sales literature regarding the Funds and other retaiÌ products, including

the Fund's website and any use of the AIM Trademarks, shall be subject to revtew and approval ofVTL
for (a) compliance with the S&P license, (b) compl iance with the AlM/lndex Licensing Trademarlc

license, and (c) compliance with the rnles of the Financial Industry Regulatory Authority, Inc.

("FiNRA"). VTL will have 4B hours to review material that is submitted with any approvals required by

FINRA rules in place unless VTL needs more time to obtain S&P approval. Subject to the S&P

approval extension, if VTL does not respond to material submi tted with FINRA aPProval(s ) within 4B

le time and

produce any

Page | 2
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effort to perform the marketing services described in this Agreement but is not obligated to
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producti on volume for the Funds or the other Retail Products except in order to maintain its exciusivity

in marketing the Funds as provi ded in section 1.4 and except in order to avoid termination of this

Agreement pursuant to Section 6.1.2,2. Sr-rbject to Section 5.2, it is understood that PACER may act as

marketing agent for financial products and insurance prod ucts other tllan the Funds and other Retail

Products. The dedicated saies force listed on S le i.3 shall be exciusiveiy dedicated to the Funds

and other Retail Products, except that the Funds and other Retail Products mây be sold in conjunction

with another financial strategy, provided that the dedicated sales force, and each meutber thereof, does

not receive less than 85% ofhis, her, or its revenue from the sale ofthe Funds and other Retail Products'

1.4 Eðç]Ëtfr1y PACER's right to remain the Exclusive Marketing Agent is contingent on

maintaining production volume as defined in Schedule 1.4. In the event PACER does not meet such

prodnction volume, PACER shall have ninety (90) days to cure the deficiency in production volume as

set forth in Schedule 2.1 under the heading "Þrocess to Cure Deficiency in Production Volume." If such

deficiency is not cured by the close of busirr"., on the ninetieth (9Oth) day after notice of the need to cure

the def,rciency, VTL shall have the option to engage other marketing agents (subject to the limitation

below) to also market the Funds and the other Retail Products; provided, however, in such event PACER

shall continue as a non-exclusive marketing agent and shall continue to receive compensation as set

forth in Schedule 2.1_ under the heading "Continuing Compensation While No Longer Exclusive

Marketing Agent." If VTL engages another marketing agent or agents pursuant to this Section 7.4,VTL
may not compensate, directly or indirectiy, such marketing agent on terms more favorable than lhose

payable to PACER while PACER was the Exclusive Marketing Agent.

1.5 AIM Trademark Sublicense. In consideration of the mutual covenants herein contained,

including PACER's agreement to promote, market a¡rd act as wholesaler for RevenueShares ETF Trust

and other Retail Products, the sufficiency of which is hereby acknowledged, and subject to the terms and

conditions of this Agreement and the AIM Trademark Sub-License Agreement:

1.5.1 VTL hereby grants to PACER a personai, non-transferable, non-assignable, indivisibie,
non-exclusive, worldwide, royalty-free license under the AIM Trademarks to use the AIM Trademarks

in cormection with the financial and investment services of VTL and in accordance with the terms of this

Agreement and the AIM Trademark Sub-License Agreernent.

1.5.2 VTL authorizes PACER to use the AIM Trademarks, including the use of the trademark

ald name "Revenue Shares Investor Services," in promotional materials related to the marketing, sale,

and promotion of the Funds and other related Retail Products, including but not limited to, necessary

governmental filings, advertisements, signs, brochures, web pages, and other publicity items, sudect to

the terms and conditions of the quality control provisions provided in Section 4 of the AiM Trademark

Sub-License Agreement, ancl as detailed in the attached Schedule l 5 (Trademark Use Control

Specifìcations). PACER shall have a limited right to sub-license the use of the AIM Trademarks in
cònnection therewith, providecl that each such sub-license is consistent with the provisions of the AIM
Trademark Sub-License Agreement.
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1.5.3 PACER agrees to use the AIM Trademarlcs in all promotional materials related to the

marketing, sale, and promotion of the Funds and other related Retail Products, including without
limitation any and all Funds and / or products based upon the Revenue Weighting Strategy and / or
based upon the AIM Trademarks, including but not limited to, necessary governrnentaì fìlings,
advertisements, signs, brochures, web pages, and other publicity items, subject to the terms and

conditions of the quality control provisions provided in Section 4 of the AIM Trademark Sub-License

Agreement, and as detailed in the attached Schedule i.5 (Trademark Use Control Specifications).

1.6 Non-Circumvention, It is the intent of this Agreement to compensate PACER pursuant to
Section 2.I in connection with profits generated from VTL's management of the Funds or other Retail
Products, VTL agrees not to create Retail Products or license a Revenue Weighting Strategy for Retail
Products except consistent with the terms of this Agreement.

1.7 First Rishl to Market. If VTL shail develop any investment products that are based on an index
or indices other than the indices used by Revenueshares ETF Trust and are offered for sale to investors
thai are not accredited investors, and if PACER at that time has maintained its right to act as Exclusive
Marketing Agent, VTL shall fi¡st offer to PACER the right to provide similar exclusive services as those

provided pursuant to this Agreement ("First Right to Markei") on terms substantially the same as those
contained in this Agreement, with appropriate modifications to account for the nature of such investment
products. This First Right to Market shall be provided to PACER in writing and may be exercised by
PACER by notifying VTL within 30 days after receipt by PACER of the First Right to Market. If the
First Right to Market is exercised each party shall execute an addendum to this Agreement.

ARTICLE 2

COMPENSATION AND EXPENSES

2,1 Compensation. VTL will compensate PACER for the performance of its obligations under this
Agreement based on the revenue'sharing formula set forth in Schedule 2.1. PACER's compensation
shali be based on a percentage of the profits VTL is entitled to for services provided to the Funds and

from the licensing of the Revenue Weighting Strategy.

?..2 Payment. VTL shall pay PACER- as described in SchedLrle 2 I by electronic h'ansfer of il.S.
funds to the account listed in Schedule 2.2 (or other account PACER may designate in writing) within
five (5) business days after the last day of each Payment Period (as defined in Schedule 2.2).

ARTICLE 3
RNPRESENTATIONS, COVENANTS AND WARRANTIES

3.1 Replsqentations. Covenants and Wananties of PACER. PACERrepresents, warrants, and

covenants to VTL as follows:
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3.1 . i PACER is duly and validly organized and is validly existing and in good standing under

the laws of the State of its fomation, and is duly qualified to conduct business in each jurisdiction in
which it engagcs in business.

3.1.2 PACER has all requisite power and authority, and all necessary authorizations, approvals,

and iicenses required to enter into this Agreement and to be bound by the terms thereof and to carry out

the busíness and transactions contemplated hereunder.

3.1 .3 PACER shall comply with all applicable provisions of the federal and state securities

laws and allrules and regulations thereunder, the rules and regulations of the Securities and Exchange

Commission and FINRA, and all other laws, rules and regulations appiicable to PACER in connection

with marketing the Funds and the Revenue V/eighting Strategy. PACER is and at all times will be

properly registered with and licensed by tire Securities and Exchange Commission and applicable state

securities administratoïs as a broker-dealer, and PACER is and at all times wili be a member in good

standing of FIlllRA. PACER's employees and associated persons who will perform services hereunder

have and at all times will have ali licenses and registrations required to perform such services. PACER
and its registered principals are not presently the subject of any action by any govemmental, regulatory,
self-regulatory, or judicial authority, and PACER shall immediately infonn VTL if any such action is

instituted, th¡eatened, or anticipated. Neither PACER nor any associated person thereof is, or at any

time will be, subject to any judicial, regulatory, or selÊregulatory judgment, order, or decree limiting its

operations as a broker-dealer, or the operation or existence of which in any way causes PACER's ability
to operate as a broker-dealer or to perform its functions hereunder to be limited.

3.1.4 PACER shall comply with all applicable provisions of the Intellectual Property License

Agreement and the AIM Trademark Sub-License Agreement.

3.1.5 PACER shall immediateiy notify VTL upon leaming of any fact or the occurrence of any

event, which would render any representation hereunder untrue or constitute a violation of any wananty
or covenant hereunder.

3.2 Representations. Covenants and Warranties of VTL. VTL represents, warrants and covenants to

PACFR as foilo,¡¿s:

3.2.1 VTL is duiy and validly olganized and is validly existing and in good standing under the

laws of the State of its formation, and is duly qualified to conduct business in each jurisdiction in which
it engages in business.

3.2.2 VTL has all requisite power and authority, and all necessary authorizations, approvals,

and licenses required to enter into this Agreement and to be bound by the terms thereof and to carry out

the business and transactions contemplated hereunder.

3.2.3 To the Knowledge of VTL ("Knowledge" is defined as actual knowledge after reasonablc

investigation), Revenueshares ETF Trust has filed a registration statement ("Registration Statement")
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with the Securities and Exchange Commission under the 1933 Act and the i940 Act and such

registration statement shall be effective when the Funds commence sales of their securities to the public
and shall remain effective with respect to each Fund covered by this Agreement.

3.2.4 To the Knowledge of VTL, the Registration Statement for each Fund does not contain
any untrue statement of a material fact or omits to state a material fact necessary in order to make the
statements made, in the light of the circumstances under which they were made, not misleading.

3.2.5 To the Knowledge of VTL, as of the time the Funds first commence sales of their
securities to the public, RevenueShares ETF Trust shall have obtained and filed all necessaly consents,
approvals, and authorizations necessary under any law, rule, or regulation required by federal securities
law or the law of any state or other jurisdiction in connection with the sale of the Funds. To the
Knowledge of VTL, ail such required consents, authorizations, and approvals shall remain in full force
and effect throughout the term of this Agreement.

3.2.6 To the Knowìedge of VTL, RevenueShares ETF Trust will comply with all applicable
provisions of the federal and state securities laws and all rules and regulations thereunder, the rules and
regulations of the Securities and Exchange Commission and FINRA, and all other laws, rules and
regulations applicable to RevenueShares ETF Trust in comection with the Funds.

3.2.1 VTL agrees that it will fumish PACER with necessary information with respect to the
affairs and accounts of VTL relating to the Funds and other Retail Products. VTL further agrees that
PACER, at all reasonable times during normal business hours, shail be permitted to inspect the books
and records ofVTL as such books and records relate (i) to revenues and profits derived from each Fund
and other Retail Product and (ii) to all retail advisory and licensing arrangements involving the Revenue
'Weighting 

Strategy.

3.2.8 VTL shall immediately notify PACER upon learning of any fact or the occurrence of any
event, which would render any representation hereunder untrue or constitute a violation of any \Marranty
or covenant hereunder.

ARTICLE 4
INDEMNIFICATION

4.1 Indemnification with Respect to VTL. PACER agrees to indemnifu and hold harmless VTL and
each person who has been, is, or may hereafte¡ become an officer, director, employee, or affiliate of
VTL against expenses reasonably incurred by any of thern in connection with any claim or in connection
with any action, suit or proceeding to r,vhich any of them may be aparty, which arises out of any

misrepresentation or omission to state a material fact, or out of any alleged misrepresentation or
omission to state a material fact, on the part of PACER or any agent or employee of PACER or any
other person for whose acts PACER is responsible or is alleged to be responsible, unless such

misrepresentation or omission was made in sole reliance upon information furnished directly by VTL, or
one of the Funds. PACER likewise agrees to indemnify and hold harmless VTL and each such person in
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connection with any claim or in connection with any action, suit or proceeding which arises out of or is

alleged to arise out ofany breach of, or failure to exercise reasonable care and diligence in performance

of its cï-rties under this Agreement by PACER (or an affìliate of PACER), including but not limited to,

any empioyee or agent of PACER or any other person for whose acts PACER or its affiliate is

responsible. The term "expenses" in this Section 4.1 includes amounts paid in satisfaction of judgments

or in settlements which are made with VTL's consent. The foregoing rights of indemnification shall be

in addition to any other rights to which VTL or its offìcers, directors, employees, or affiiiates may be

entitled as a matter of law.

4,2 Indernnification with Rgspect to PACER. VTL agrees to ìndemnify and hold harmless PACER

and each p..rò" who hàs bè.tr, is, or may hereafter become an offi.cer, director, employee, or affiliate of
PACER against expenses reasonably incurred by any of them in connection with any claim or in
connection with any action, suit or proceeding to which any of them may be a party, which arises out of
any misrepresentation or omission to state a material fact, or out of any alleged misrepresentation or

omission to state a material fact, on the part of VTL or a Fund or any agent or employee of VTL or a

Fund or any other person for whose actJ VtL or the Fund is responsible, unless such misrepresentation

or omission was made in reliance upon information fumished by PACER. VTL likewise agrees to

indemnify and hold harmless PACER and each such person in connection with any claim or in

connection with any action, suit or proceeding which arises out of or is alleged to arise out of VTL's or

the Fund's (or an affiliate of VTL' or the Fund's) breach of or failure to exercise reasonabie care and

diligence in connection with, this Agreement. The term "expenses" in this Section 4.2 includes amounts

paid in satisfaction ofjudgments or in settlements which are made with PACER'S consent. The

foregoing rights of indemnification shall be in addition to any other rights to which PACER or its

officers, directors, employees, or affìiiates may be entitled as a matter of law.

ARTICLE 5

CONFIDENTIALITY, NONCOMPETITION, AND FIRST RIGHT TO CREATE

5.1 Confidentiality. PACER acknowledges that it has received and, as Exclusive Marketing Agent,

will receive confidential information that is proprietary to VTL. Any information (i) specifìcally
designated confidential by VTL or (ii) concerning contemplated new or proposed Funds, Retail

Products, or other investment products or strategies shall be presumed to be confidential. PACER
warrants and covenants that it has and at all times shall hold all such information in conf,tdence and shall

not disclose it to any third party witliout VTL's consent, and that it shall take all such steps as are

necessary to ensure that such information shall not be disclosed ol released accidentaliy.

Notwithstanding the foregoing sentence, VTL acknowledges, and PACER agrees that PACER may

disclose ce¡tain information under subsection (ii) herein to potential distributors in order to determine

market viabiiity of the new or proposed Funds, Retail Products, or other investment products or

strategies, so long as PACER contemporaneously advises those potential distributors that such disclosecl

inforrnation is confidential and shall only be used and considered by the potential distributors in
conjunction with a marketing program entered into with PACER. In the event that PACER is required

by law to disclose any of such information, whether pursuant to legal process or otherwise, PACER shall

Page | 7

Date
&gVTL Init¡als /L- /') ACER lnítia ls Da te

I fl 300541 v.2



provide VTL with prompt written notice so that VTL may seek a protectìve order or other appropriate
remedy or waive compliance with this provision of this Agreement, and PACER shall cooperate with
VTL in any effort it undertakes to obtain a protective order or other remedy. This provision shall
survive the termination of this Agreement. Information concerning funds or products being marketed
shall be presumed not to be confidential.

5.2 Noncompetition, PACER agrees that during the time this Agreement is in effect that, other than
the Funds and any other Retail Products, it shail not, without VTL's consent, act as wholesaler,
distributor, marketing agent, or any similar rolc for any ETF or similar product that contains a

component based on a revenue weighted eqr"rity index or a revenue-weighted application of an equity
index. This agreement not to compete is in addition to PACER's agreement in Section i.3 and Schedule
1.3 to maintain certain exclusively dedicated resources. It is understood that PACER may act as

wholesaler, distributo¡, or marketing agent for financial products and strategies that do not come within
the foregoing restriction.

ARTICLE 6
MISCELLANEOUS

6.1 Independent Contractor PACER and VTL acknowledge and agree thar in performing its duties
and obligations under this Agreement, PACER is acting as an independent contractor and not as a
partner, agent, or employee of VTL or the RevenueShares ETF Trust. Further, nothing contained in this
Agreement shall be construed to create the relationship of principal and agent, parlnership, j oint venture
or any other relationship between the parties hereto other than the relationship of independent
contractors. PACER shall have no authority to execute contracts for or on behalf of VTL or otherwise to
bind VTL to any legal obligation. PACER is solely responsible for paying its own federal sïate and
local jncome taxes, unemployment insurance, and employee benefits.

6.2 Notices and Addresses. All notices, offers, acceptance and any other acts under this Agreement
(except payment) shall be in writing, and shall be sufficiently given (a) on the date of delivery if
delivered to the adrlressee in person, (b) if deposited with Federal Express or similar repr.rlable overnight
receipted courier service, upon actual receipt (or if the date of acfual receipt is not a business day, upon
the next business day), (c) if sent by facsimile transmission> upon confirmation of receipt (or if the date
of such confirmation of receipt is not a business day, upon the next business day) if al.so sent by first
class mail, registered or certified, postage prepaid, or (d) if sent by first class mail, registered or
certified, postage prepaid, upon the earlier of th¡ee business days after deposit in the mail or the delivery
as shown by return receipt, to the party to whom notice is given and properly addressed as follows:

PACER Financial, Inc Joe Thomson, President
l6Industrial Blvd, Suite 201

Paoli, PA 19301
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VTL Associates, Inc

With copy to:

Adva¡rced indexing Methodologies, LLC

Facsimile: (610) 25 1-9528

Vincent T. Lowry, President
One Commerce Square

2005 Market Street, Suite 3320
Phiiadelphia, PA 19103

Facsimile: ( ) 2Is-Bs4-8190

Brian McElwee, Manager
120 South Wamer Road
King of Prussia, PA 19406
Facsimile: ( ) 6I0-254-0666

Either party may change the address to which such notices are to be addressed by giving the other party
hereto written notice of such change in the manner herein set forth.

6.3 Entire Agreement. This Agreement and the Schedules and Exhibits attached hereto, which are
incorporated herein by reference and made a part hereol constitute the entire Agreement between the
parlies and supersede all prior oral and written agreements between the parties hereto with respect to the
subject matter hereof. None of the prior and/or contemporaneous negotiations, preliminary drafts, or
prior versions of this Agreement leading up to its execution and not set forth herein shall be construed
to, or otherwise affect the validity of this Agreement. Neither this Agreement nor any provision hereof
may be changed, waived, discharged or terminated orally, except by a statement in writing signed by the
party or parties against which enforcement or the change, waiver discharge or termination is sought.
Each party acknowledges that no representation, inducement or condition not set forth herein has been
made or relied upon by either party,

6.4 Bindine Effect: Assiqrunent. This Agreement shall be binding upon the parties hereto, and their
respective successors, assigns and transferees, and shall inure to the benefit of and be enforceable by the
parties hereto and their respective successors, assigns and transferees. Except as expressly provided to
the conttary herein, neither pany may assign this Agreement or any of the rights hereunder, or delegate
any of its obligations hereunder, without the prior \¡ñitten consent of the other party.

6.5 No Third Party Benefits. None of the provisions of this Agreement shall be for the benefìt of, or
enforceable by, any person not an express party hereto, including, without limitation, any employee,
agent or representative ofeither party, except as expressly provided herein.

6.6 Further Assurances. Each of the parties hereto shall execute and deliver any and all additional
papers, documents and other assurances, and shali do any and alÌ acts and things reasonably necessary in
connection with the performance of their obiigations hereunder and to carry out the intent of the parties
hereto.
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6.1 Term and Temination. This Agleement shall continue in effect until terminated and may only
be terminated pursuant to this Section 6.7 or by the mutual written consent of the parties. This provision
has been expr essly bargained for, constitutes material consideration for the parties' decision to enter into
this Agreement, and shall be strictly enforcecl.

6.7 ,I in the event of any of the following circumstances, this Agreement may be terminated if
written notice of breach or nonperformance has been given and (i) steps to cure such breach or
nonperformance have not been taken within ten (10) calendar days or (ii) such breach or
nonperfonnance has not been cured within sixty (60) calendar days after such notice:

6.7 .1.1 VTL's failure to pay all compensation due under Section 2.1, except that, in the
evenÏ of a bona fide good faith dispute as to the amount of such compensation that is due, the right of
termination shall apply only to the failure to pay all undisputed amounts, until such time as such dispute
has been resoived;

6.7 .1.2 Either party's filing of a voiuntary petition for bankruptcy or failure to pay its
obligations generally as they come due; or

6.7 .1.3 PACER's failure to maintain its registration as a broker-dealer with the Securities
and Exchange Commission or with the state securities administrator of any state in which such
registration is legally required, PACER's failure to maintain its membership with FINRA, the entry of
any judicial or regulatory order prohibiting or substantially restricting PACER from acting as a broker-
dealer or carrying out its duties hereunder, or any other circumstance prohibiting or substantially
limiting PACER in its abilities to carry out its duties hereunder.

6 'l .2 In the event of any of the following circumstances, either party may give notice of a
breach or nonperformance to the other party, giving details as to the nature of such alleged breach or
nonperformance. The party receiving such notice shall have thirty (30) caiendar days to respond in
writing to such notice and, if present, an additional sixty (60) calendar days to cure the identifìed breach
or non-perfonnance. if such breach or nonperformance is not cured within sixty (60) calendar days
from such response (or, if earlier, the date on which such response v/as originally due), the party giving
-¡+i^- -1..^llL^.,^ +L^ -:^L. I -1 ,'' ^rrvr¡vv ùrrqlt lldvç ule llBll.t- t"u rcrlrt.uj.a[c ullS ¿ìgregmgl]t:

6.1.2.1 PACER's failure to provide the resources and services described in Schedule 1.3
and Exhibit A in good faith and a commercialiy reasonable manner:

6.1.2.2 PACER's faiiure to meet at least 50% of the Production Volume Benchmalk
described on Schedule 1.4, as adjusted pursuant to that schedule, fbr any Annual Calculation Period (as
such terms are defined on Schedule 1 4); or

6.7.2.3 Either party's material failure to comply with a provision of this Agreement,
other than a provision whose violatìon will not materially adversely affect the other par1y.
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6.8 Govem ns Law This Agreement and any dispute, disagreement, or issue of construction or
tnterpretation arising hereunder whether relating to its execution, its vaìidity, the obligations provided
herein or perfonnance shall be governed or interpreted according to the internal laws ofthe State of
Pennsylvania without regard to choice of law considerations.

6.9 Jurisdiction and Venue. Any action, suit or proceeding arising out of, under or in connection
with this Agreement shall be brought and determined in the appropriate federal or state court in the
Commonwealth of Pennsylvania and in no other forum. The parties hereby irrevocably submit to the
jurisdiction ofany such state court or federal court havingjurisdicfion in Philadelphia County in any
such suit, action or proceeding arising out of or relating to this Agreement.

6.10 Remedies. VTL recognizes that the exclusive rights granted to PACER under Sections 1 .1 and
1 .7 of this Agreement are special, unique and of exfraordinary character, and that in the event of a
breach or th¡eatened breach by VTL of the tems and conditions of this Agreement, PACER shall be
entitled to institute and prosecute proceedings in any coufi ofcompetentjurisdiction referred to in
Section 6.9 above, to enjoin VTL from breaching the proyisions of A¡ticle 1. PACER recognizes that
the non-exclusive trademark iicense rights granted to PACER under Section 1.5 of this Agreement are
speciaì, unique and of extraordinary character, and that in the event of a breach or th¡eatened breach by
PACER of the terms and conditions of this Agreement or the AIM Trademark Sub-License Agreement,
VTL shall be entitled to institute and prosecute proceedings in any court of competent jurisdiction
referred to in Section 6.9 above, to enjoin PACER from breaching the provisions of this Agreement or
the AIM Trademark Sub-License Agreement. PACER further acknowledges that any breach of Section
5.I by PACER wiìl cause irreparable injury to VTL for which VTL shall be entitled to equitable relief
including, without limitation, injunctions and specific performance. Nothing contained herein shali
preclude the parties from pursuing any action or other remedy for any breach or threatened breach of
this Agreement, including, without limitation, indirect, incidental, special ór consequential damages
arising out of this Agreement, all of which shall be cumulative.

6. i I Waiver and Cure. The waiver of any provision of this Agreement shall be effective only if set
forth in writing and signed by the waiving party. No such waiver shall operate as, or be deemed to be or
construed as, a continuing waiver of the same provision, or as a waiver or continuing waiver of any
other provision of this Agreement. l'he fäilure of any party hereto to exercise any right, power or
remedy provided under this Agreement or otherwise available in respect hereof at law or in equity, or to
insist upon compiiance by the other party hereto with any obligations hereunder shall not constitute a

waiver by such party of its right to exe¡cise any such or other right, power or remedy or to demand such
compliance.

6.12 Severabilitv. If any provision of this Agreement is deemed to be invalid or unenforceable or is
prohibited by the laws of the state or jurisdiction where it is to be performed, this Agreement shall be
considered dìvisible as to such provision and such provision shali be inoperative in such state or
jurisdiction and shall not be part of the consideration moving from either of the parties to the other. The
remaining provisions of tliis Agreement shall be valid and binding and shall remain in full force and
effect as though such provision was not included.
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6.13 AttorneJ¿'s Fees. In the event that there is any controversy or claim arising out of or relating to
this Agreement, or to the interpretation, breach or enforcement thereof, and any action or proceeding is
commenced to enforce the provisions of this Agreement, the prevailíng party shall be entitled to an

award by the court of reasonable attomey's fees, costs and expenses.

6.14 Captions. The captions appearing at the beginning of the sections hereof are descriptive only and
for convenience and reference. Should there be any conflicts between any such caption and the section
at the head ofwhich it appears, the section and not such caption shall control and govern in construction
of this Agreement.

6.15 Counterparts. This Agreement may be executed in two or more counterparts, each of which shall
be deemed an original, but all of which together shall constitute one and the same instrument. Any
signature may be transmitted by facsimile, and such sígnature shall be treated as an. original for all
purposes.

IN WITNESS WHEREOF, the parties hereto have executed the foregoing Agreement as of the day and
year fìrst above written.

PACER Financial, Inc VTL Associates, LLC

Print Name

Signature:

Title

Tho

ent

Plint l.larne V

¿ Signatwe

Title President

n(ìé'ð ( (OK
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Schedule 1.1

Registrant

Revenueshares ETF Trust, a Delaware statutory trust registered as an invesiment company under the

Investment Company Act of 1940.

2005 Market Street
Suire 3320
Philadelphia, PA 19i03

SEC File #:811-21993

Initial Funds

RevenueShares Large Cap Index Fund

RevenueShares Mid Cap Index Fund

RevenueShares Small Cap Index Fund

Additional Funds

NONE --- as of 2l7l0l

C)ther Retail Products

NONE --- as of 211101
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Schedule 1.3

Resources to be exclusively dedicaterì by PÄCER to the Funds and other Retail Products

. Eight (8) well-quaiified and trained field sales professionais

. Five (5) call center representatives

' One Sales Manager

in addition, PACER will provide, on a non-exclusive basis, all additional personnel and

resources necessary or convenient for the performance of the services described in Exhibit A.
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Schedule 1.4

Productio Volurne * Benchmarli to Maintain Status as Bxclusive Mar

Benclllark of assets managed by RevenueShares ETF Trust by the end of:

Year One: $ 500,000,000

Year Two: $1,500,000,000

Year Three: $3,000,000,000

Year Four: $5,000,000,000

Year Five and Thereafter: $5,500,000,000

* The Production Volume Benchmark shall be measured annually. The measurement period

("Annual Calculation Period") shall be the calendar month in which falls the anniversary of the

corrrnencement of sales of the Initial Funds' securities to the public. The Year One Annual Calcuiation
Period shall be the month in which falls the first such anniversary (e.g., if sales to the pubiic begin on

any day in February 2008, the Year One Annual Calculation Period wìll be February 2009). During each

Annual Calculation Period, the Production Volume shall be calculated using the average daily net asset

value of the Funds. The Production Volume Benchmarks set forth above shall be subject to adjustment
as described below under "Benchmark Adjustments" and "Market Correction Adjustment." Once the

Year Five and Thereafter Production Volume threshold has been achieved and as long as it is maintained

(subject to adjustment as provided beiow, the "Exclusivity Vesting Point"), PACER shall remain

Exclusive Marketing Agent so long as RevenueShares ETF Trust is in existence or other Retail Products

generate revenue, inciuding, without iimitation, advisory-related and licensing revenue.

Benchmark Adjustments

Pro.¿ided PACER agrees in advance there is a market for a Fund, the benchmalks above shall be

increased whenever an Additional Fund is registered pursuant to the provisions of Section 1 .2 of this

Agreernent. The amount of the benchmarlc increase shall be $40,000,000 per Fund for each Additional
Fund that is a domestic ETF. Such amount shall be measured in the first Annual Calculation Period the

last day of which is at least one calendar year after the Additional Fund commenced sales of securities to
the public, and all benchmarks for subsequent years shall be increased by an identical amount. The

parties agree that it is the cument intent to introduce an additional five (5) sector funds in each of the first
two years that RevenueShares ETF Trust is in operation. VTL agrees to use ali commercialìy

reasonable efforts to minimize the costs of registering each Additional Fund. In the case of an

Page | 15

)(, ^ÇUôVTL Initials // Date 7- /-D? PACER Initials Date

I ff 300541 v.2



Additional Fund that is an international fund, the parties shall determine at that time what benchmark
adjustment shall be appropriate,

Market Correction Adj ustment

If in any year the S&P 1 5 00 index declines by 10% or more over the course of the twelve-month period
ending on the last day of any Annr-ral Calculation Period, the Production Volume Benchmark (as it may
be adjusted from time to time for Additional Funds) for such year' (or years in the event of a decline
reoccunence) shall be postponed for that year (or years in the event ofa decline reoccunence), and the
benchmark applicable to the previous year shall be applied instead. The Production Volurne
Benchmarks thereafter shall be extended by the amount of such postponement, but increased to the
extent that they are subject to adjustments due to Additionat Funds being added in subsequent years. in
the event of such a decline in the twelve-month period ending with the first A¡¡rual Calculation Period,
no Production Voiume Benchmark shall appty for such year.

Example

The following example shall illustrate the operation of these provisions. This example assumes (1) that
the Initial Funds commence sales of their securities to the public on January 28,2008, (2) that five
Additional Funds that are domestic ETFs begin saies to the public on January 21,2009, (3) that the S&P
I500 index declines by l0% in the twelve-month period ending January 31,2070, and (4) that a further
two Additional Funds that are domestic ETFs begin sales to the public on February 2,2013. (The
assumptions are chosen for ease of illustration and do not reflect the expectations of the parties.) Under
these assumptions, the Production Volume Benchmarks, as adjusted, would be as follows, as calcuiated
in January of each specified calendar year:

Adjusted
Benchmark Commcnts

Because the Initial Funds commenced sales on January 28,

2008, the Annual Calcuiation Period will be the period

ending January 3 1 st of each subsequent year.

Former year's benchmark applies because of decline in
S&P 1500 index. Subsequent years' benchmarks are

delayed by one year.

Benchmark is increased by $200 million because five
domestic Additional Funds began sales to the public in
January 2009. This $200 rnillion incl'ease would have

$ 500,000,000

20r0 s 500,000,000

2011 s 1,700,000,000
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2012

2013

2014

been effective for the January 2010 Annual Calculation
Period, but for the decline in the S&P 1500 index in that
twelve-month period.

$3,200,000,000

$5,200,000,000

$5,700,000,000 Because of the adjustments in this example, $5,700
million has become the Exclusivity Vesting Point.

The Exclusivity Vesting Point has been increased because

of the formation of two more domestic Additional Funds.
The Ploduction Volume Benchmark is the sum of (i)
$5,500 million for Year Five and Thereafter and (ii) $280
million for the total of seven domestic Additional Funds.

20Is $5,780,000,000

Note that the Production Volume Benchmark is determined for each Annual Calculation period, without
regard to the assets managed by RevenueShares ETF Trust in prior years. If, in the above example, the
average daily assets of the Funds were s4,000 milrion in January 20i 1, and $3,200 million in January
2012, then the Production Volume Benchmarks would be met in both Annual Calculation Periods.
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Schedule 1.5

Advnnced Indexlnq Methodologies, LLC ("AIM")

Trademurk Use Control ons

1. Pacer Financial, Inc. ("PACER" or "Sub-Licensee"), a Pennsylvania corporation recognizes

the value of the goodwill associated with the AIM names, trademarks, and other intellectual property of
AIM, VTL Associates, LLC ("VTL"), and Index Licensing, LLC ("IL"), and acknowledges that such

names, trademarks, and other intellectual property, and all rights therein and any and all goodwill

pertaining thereto are owned exclusively to AiM.

2. Sub-Licensee shall undertake all necessary efforts to ensure that the quality of the services

and products being commercialized by Sub-Licensee under the Licensed Trademarks (or altematively
the "AIM Trademarks"), as listed on the attached Exhibit B, shall meet the high quality standards

associated with AIM, VTL, IL (coliectively referred to herein as "Licensors") and their respective use of
the Licensed Trademarks,

3. Sub-Licensee agrees to use all, and not alter any appropriate trademark notices on any

packaging, promotional materials or similar type documentation and brochures that inciude any of the

License Trademarks.

4. Licensors shall have the right to review and approve or reject any and ali services and

products marketing, promoted and / or commercialized by Sub-Licensee, to ensute that the services

products meet the quality standards necessary to enhance name, trademark and goodwill of Licensors
relating to the trademarks being licensed.

5. Sub-Licensee agrees to coopelate with Licensors in connection with any and al1 reviews of
the services and products being commercialized under any of the Licensed Trademarks.

6. If Licensols notify Sub-Licensee that any services or products being commercialized under

anv of the Licensecl Trademarks- fails to meet the qualitv slanriards of T,icensors, then Sub-Licensee- ___ l- J -

agrees to takes steps to immediately con'ect such failure to meet the Licensors' quality standards. Sub-

Licensee agrees to fully correct such failures to meet the Licensors' quality standards within a

reasonable period of time not to exceed thirty (30) days.

7. If Sub-Licensee does not conect any identified failure to meet the Licensors' qr"rality

stanclards, Licensors may, in their collective or respective individual sole discretion, terminate this

Agreement immediately for cause.

Page 
I

_toyVTt lnitials
/ /,.-

Date &-t-M PACER lnìtials Date

I ii 300541 v.2



Schedlrle 2.1

Compensation as Exclusive Marketing Agent (Revenue-sharing Formula)

VTL shall compensate PACER 40%o of the profìts generated by the Funds and the other Retail Products.
The amount of PACER's compensation shall be calculated consistent with Scheclule 2.3

With respect to the Funds, however, provided that PACER achieves the production volume benchmarks
on schedule (as such schedule may be extended due to a market conection), the foliowing fee formula
shall apply:

o While the Funds have average daily aggregate net assets of less than $2,000,000,000,
VTL shallpay PACER seventy (70%) of the "Net Advisory Fee" (defined in Schedule
2.3) payable to VTL by the Funds.

o While the Funds have average daily aggregate net assets of more than $2,000,000,000 but
less than $4,000,000,000 fo¡ a continuous thirty-day period, VTL shall pay PACER fifty-
five percent (55%) of the Net Advisory Fee payable to VTL by the Funds.

o Once the Funds have an average daily aggregate net assets of more than 54,000,000,000
for a continuous thirty-day period, VTL shall pay PACER forty percent (40%) of the Net
Advisory Fee payable to VTL by the Funds.

. With respect to other Retail Products, PACER shall receive 40% of YTL's profits generated by
those products.

Process to Cure Deficiency in Production Volume

When calculaling Production Volume pursuant to Schedule i.4, should PACER not meet the benchmark
for a given year, PACER shall have a ninety-day period to cure such def,rciency. The pïocess to cure
such deficiency is for the Production Volume benchmark to be met within 90 days of the Annual
Calculation Period for that year. If at any time during the ninety-day cure period the Production Volume
should meet the benchmark pursuant to Schedule 1.4 for the given year, then PACER shall have cured
the defrciency.

Continuing Compensation while no longer Exclusive Marheting Agent

In the event PACER does not meet the required production volume in Scliedule 1.3 and does not cure
the dehciency as provided for in Scheduìe 2. 1, and VTL elects to engage additional marketing agents to
market the Funds and other Retail Products, PACER shall continue to receive the compensation in
Schedule 2.1 less the compensation paid for any other marketing efforls by additional marketing agents
provided such compensation for the other marketing effort is on terms no more favorable than the terms
of this Agt'eement with PACER. Such compensation shall be calculated with respect to all of rhe Funds,
but only with respecl to such other Retail Products as to which PACER serves as marketing agent. It is
the express intent of all parties that PACEIì receives this ongoing compensation so long as this
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Agreement remains in effect, PACER provides the exclusively dedicated marketing resources, and the
Funds or other Retail Products are in existence. This provision for ongoing compensation has been
expressly bargained for and constitutes materiai consideration for PACER to entering into this
Agreement and shali be strictiy enforced.
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Schedule 2.2

Payment of Compensation to PACBR

VTL shall compensate PACER as required by tìris Agreement by transferring U.S. funds to the
following account no later than the f,rfth day 15tr'¡ following the fìrst day of eÀch caiendar month
("Payment Period").

Financial lnstitution

Routing Number:

Account Name:

Account Number:

,¿ - ,l_
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Schedule 2.3

Calculation of PACER fee for the ETFs

PACER shaìl be entitled to a percentage of the profrt from the advisory fee from the Funds and other
Retail Products (the "Net Aclvisory Fee"). With respect to the Funds, the Net Advisory Fee shall be
calculated on a monthly basis consistent with the foilowing table:

VTL Management Income f¡om the Funds $

Management Expenses:

Third Party Fees and Expenses:

Sub-Advisor Fees and Expenses

Distributor Fees and Expenses

S&P License

Pricing Service

Legal, Accounting and Other Third-party
Expenses{'

Fund Fee Limitations and Expense
Reimbursements (incuned in order to lirnit the Funds'
expense ratios, consistent with disclosures in the Funds'
registration statement(s))

Total Management Expenses Before pACER Fees
(surn of Legitimate Thi¡d-party Fees and Expenses and Fund
Fee Lirnitations and Expense Reimbursements)

Net Advisory Fee
(VTL Management Income ftol¡ the F-und, less Total
Management Expenses Before pACER Fees)
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* For purposes of this calculation, such third-party expenses would be limited to legal, accounting and.
of.her commercially reasonable independent third party expenses that relate directly to the perfor*ãn..
of VTL's obligations under its Advisor Agreement, its PACER Agreement or that otherwiie ciirectly
relate to the operation of the funds, but excluding any payments under its trademark license for use of
the AIM Trademarks.

For any other Retaiì Products, the Net Advisory Fee shall be any advisory or license fees received by
VTL, iess the deductions set forth above (to the extent applicabie to the Retail Product) and any other
deductions of a similar nature.
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trXIIIBIT A

Se¡'vices To Be Provided by Pacer Financial, Inc.

Pacer Financial, Inc. ("Pacer") shall provide educational, marketing, and marketing consulting
services for the shares ofthe various series ofRevenueshares ETF Trust (ðach such series, a "Fund,,f
Such services shall inciude the following:

1' Wholesale marketing of each Fund to broker-dealers, banks, investment advisers, and other
entities that make investments in the Fund on behalf of their customers ("Financial
Intermediaries"), utilizing in-person, written, electronic, or telephonic còmmunication with a
view to ploviding information regarding, and increasing the Financial Intermediar.ies' awareness
of, the Fund with-the ultimate goal of having the Financial Intennediary execute purchases in
Creation Units of the Fund on behalf of its customers,

2' Educational and marketing activities regarding the Funds in the secondary trading market,
inch-rding engaging in public seminars, road shows, conferences, media interviews, and other
activities, communicating each Fund's name, characteristics, uses, benefits, and risks, consistent
with the relevant registration statement, with the uitimate goal of increasing retail holdings of the
Funds.

3- Developing and distributing sales literature and other communications regarding the Funds,
including development of a public relations campaign, development of promotiònal materials,
use of direct mail campaigns, and development ánd maintenance of a website for the Funds,
subject, however, to the approval requirements for such sales literature and olher
communications set forth in this Agreement.

4. Maintenance of a call center and fielding incoming telephone "800" number calls.

5' Development of distribution chan¡els, and consultation concerning the same.

6. Sr-Lch other reasonabl.e services as the parties hereto may agree.

All such services shall be provicled in accord.ance with this Agreement and the respective Funds,
policies and procedures ald in compliance with all applicable laws and regulations. pacei shail perform
all such services in a professional and competent manner and shall providã such office space arid
equipment, telephone facilities, and persomel as shall be reasonably necessary or beneficial in order to
provide such services.

While Pacer may solicit purchases of the Funds' shares, it will not open or maintain customei
accounis or handle orders for shares ofthe Funds.
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[xrIrBIT B

Listing of AJM. LLC Trademarli Por-tfoìio

Registere d U.S. Trademarks or
U.S. Trademnrk

Filing Date Status

Reven ueShares 11.15.2007 IicationA
RevenueShares ETF 11 15.2007 licationA n
ReVEII ueShares lntelr ationa 11 .1 s .2001 licationA n

RevenueShares 500 1t.20.2007 rcat¡on
500RevenlreShares dexIn 11.20.2007 icatíon d

Revenr-leShares 11.20.2007 ication
RevenueShares Lar Index 11.20.2001 A lication

Revenneshares 400 11.20.2007 cation
RevenueShares 40 Index0 tr.20.2007 ication IN
Revenu eShares Mid 11.20.2007 rcatlou

IndexMid tl.20.2001 ication

RevenueShares 600 I I .20.2001 A lication
uReven 600eShares Index 11.20.2001 licationA

RevenueShares Small 1 I .20.2007 lcâtlon
IndexRevenu eShares Small 1t.20.2007 ícation

RevenueW 1r .1 5 .20a1 ícationA d

Growth EnhancedTIGERS - The Indexes for
Revelrues

3.20.2007 Applicatiou pending

TIGERS - Three for Growtli EnhancedIndexes
Revenues

3.20.2001 Application pending

ERSTIG alm adv cedan indexin oÞ Application pending

AIlvÍ - Advanceci Method

3.20.2001

3.20.2007 licationA
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EXHIBIT B - (cont'd)

Domain name com .net .org
reven uesharesetf R R R
reven uesharesetfs R
revenuewe R R R

revenuewel shares R R R
R R Rrevenuewe

revenuewe R R R

revenuefunds X - 3'o pty
ownership

R R

reven uetrust X - 3'o pty
ownership

R R

revenueindexes R
revenuesharesfunds R R R
revenuesharesin vestorservices R R R
revenuesharestrust

revenuewe

X - 3'o pty
ownership

R R

R R R
revenuewet R

ndexirevenuewel R
tedsharestrust R R R

revenuewe lar R R R
R R Rrevenuewet

revenuewer R R R

revenuewe
revenu s00

00
R R
P

R
R R

reven R R R

revenueshares5 00 R R R
revenueshares400 R R R
reven ueshares600 R R R

revenuesharesl R R R
R R R

revenuesharessmal lca

reven uesharesm id

R R R

rwindex.com R
rwshares.com R
theti u m R

rsindex-comri R
ti corn R

X ^ Þô,,rv\AìcJ rU ¡,-,.r.e
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ADDENDUM
TO

MARKETING SBRVICES AGREEMENT

This Addendum to the Marketing Services Agreement dated Januury 28, 2008 (the "Ag¡'eement"),
effective as of February l, 2008 (the "Effective Date"), specifically to Sch€dulc 1.4 Production Volume
Benchmark to Maintain Status '¡s Excluslve Marketing Agent (the "Schedule"), between Pacer Fínuncial,
Inc. ("PACER"), a Pennsylvania corporation, ând VTL Associutes, LLC ("VTU'), a Pennsylvania limited
liubility company is entered inro this 28th day ofsepternbôr, 2009.

The purties herehy agree thst thc Agreemcnt shall be supplemented by thi.s Addendum us follows,
provided that all provisions of the Agreement shall remain in eft'ect except rs expressly set tbrth herein.
All cupitulized termr; used but not defined herein shall have the mcrnings ascribed ro them in the
Agreement.

WHEREAS, By virtue of the signiflrcant investrnent of timc, money, resources and persounel thlt
PACER has made in conjunction with the launch of cach class {ìnd serics of shares issucrl by
RevenueShares ETF Trust (Collectively, the "Funds") the "scheduls" shall no longer tpply to thc
"Agrecment" and thnt PACER, as of the date of this uddendum to the "Agreement" is no longcr obligatctl
to mcct fhe:

a. Productlon Volume Benchmark of asets managed status ss Bxclusive Marketing Agent to
maintnin its status as exclusive marketing agont for the RevenueShares ËTIrTrusr as stipulated and
ouÌlined in the "schedule" or

b. Benchtnark Adjustment provided and agrced to by both PACER and VTL there is a murket
for u fund, the benchmarks listed in the "schedulc" shall bc increased whenever an Additional Fur¡d is
registered pursuånt Io the provisíons of Section 1.2 of the "Agreement" or

c, Market Correction AdJustment if in any ycar the S&P 500 index declirres by l0o/o or rrore
ovet'the course of the twclve-rnonth period ending on rhc lnst day of any Annual Culculation Period, the
Production Volume Benchmark for such yeal shnll be postponed for that year, und the lrenchnrark
npplicable to the pre.vious yeur shall be applied instead as outlincd in the "Schedulc,"

WHERBAS, With respect to Puuer's enhanced payout under Section 2.I, the "Agreenrent" shall be
rnodifierl us such;

a, PACER will receive sevcnty percent (70%)oî the "Net Advisory Fee" uutil the aggregatc
daily ussets exceed $2,000,000,000 or.until August 201l, whichever come.s first,

b. After the Funds have average daily aggrcgate usscts of more than $2,000,000,000 or August,
201I PACER will nlceive fifty-tìve pêrcent (557o) of the "Net Advisory Fee" trntil rhe assets reach
$4,000,000,000 or.August 2012, whichever comes first,

c, Once tl¡e Funds have an average daily aggregate net asscts of more than $4,000,000,000 for a

continuous thirty-day períod, VTL shall pay PACER fbrty percent (40%) of the Net Advisory Fec payuble
to VTL by the Funds.

d. With I'espcct toother Rcr,crruc Re¡ail ltroducts thirr ItA(lf.llì rur<l \/Tl. ¡r-slccs ro nrulkc'1,
PACER shall receive forry percent g1fQ of YTL's profirs generared by those producrs,



IN WITNESS WHEREOF, the purties have cuused this Addendum to be executed below by their duly
authorizcd signatorios,

PACER FINANCIAL,INC. VTL ASSOCIAIES, LLC

By
Å-1à/g

JvË't fi'I {,'¡-a( .v Name: l/n , t. /" ,'

Title: nr'( Title: C { L:

Index Licensing herr: by consents to the above addendum to thc marketing services agreement

Index

By

¡1ou'@aø
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Reven u esh a resetfs. com
Dornain Narne: REVENUESHARESETFS.COM
Registry Dornain ID:
Regi strar WHOIS Serwer': whois.netwolksolutions. coln
Registrar URL: http://networksolutions.com
Updated Date: 20 12- l0- 12T07 :38: 532
Cleation Date: 2007 - 1 1 -27T 1 5 :00 :242
Registrar Registration Expiration Date: 201 5- 1 1-27T05:00:002
Registrar: NETWORK SOLUTIONS, LLC.
Registrar IANA ID: 2

Registrar Abuse Contact Email: abuse@web.com
Registrar Abuse Contact Phone: +1.8003337680
Reseller:
Domain Status:
Registry Registrant ID:
Registrant Name: Hallman, Earl
Registrant Organization: Pacer Financial
Registrant Street: 16 Industrial Blvd
Registrant City: Paoli
Registrant State/Province: PA
Registrant Postal Code: 19301

Registrant Country: US
Registrant Phone: +1.6106448100
Registrant Phone Ext:
Registrant F ax: + 1.6106447 203
Registrant Fax Ext:
Registrant Ernail : earl.hallman@pacerfinancial. corn
Registry Admin ID:
Admin Name: Hallman, Earl
Admin Organization: Pacer Financial
Admin Street: l6Industrial Blvd
Admin City: Paoli
Admin State/Province: PA
Adrnin Postal Code: 19301

Admin Country: US
Admin Phone: +1.6106448100
Admin Phone Ext:
Adrnin Fax: +1.6106447203
Admin Fax Ext:
Admin Email: earl.hallman@pacerfinancial.com
Registry Tech ID:
Tech Narne: Halhnan, Earl
Tech Organization: Pacer Financial
Tech Street: 16 Industrial Blvd
Tech City: Paoli
Tech State/Province: PA
Tech Postal Code: 19301

Tech Country: US
Tech Phone: +1.61 064481 00
Tech Phone Ext:
Tech Fax: +1.6106447203
Tech Fax Ext:
Tech Email: earl.halhnan@pacerfinancial.corn
Narne Selver': N56T.WORLDNIC.COM
Name Server: NS6S.WORLDNIC.COM
DNSSEC: Unsigned
URL of the ICANN WHOIS Data Problern Repolting Systern: http://wdprs.internic.net/
>>> Last update of whois database: Wed, 28 Jan2015 14 14:48 GMT <<<

The data in Netwolksolutions.com's WHOIS database is plovided to you by Networksolutions.corn for.. infolmation pulposes only, that is, to assist
you in obtaining information about orrelated to a dolnain narne legistlation lecord. Networksolutions.con'r makes this infonnation available "as is,"
and does not guarantee its accuracy. By subnritting a 'WHOIS quely, you agree that you will use this data only fol'lawful purposes and that, undel'no
cil'cur-nstances will you use this data to: (1) allow, enable, ol' otherwise support the transrnission of mass unsolicited, cornr.nercial advertising or
solìcitations via direct mail, electlonic mail, or by telephone; or (2) enable high volume, automated, electronic pl'ocesses that apply to
Networksolutions.colr (or its systerns). The compilation, repackaging, dissernination or othel use of this data is explessly prohibited wìthout the prior'
written consent of Networksolutions.com. Networksolutions.colr leserves the light to rrodify these tenns at any time. By submitting this query, you
agree to abide by these terrns.
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AbæanË Us

Wfio Ís Revenue5hanes'l'?
RevenueSharesrÀ lnvestor Services provides innovative lndex driven Exchange Tiaded Funds' and Separately Man

aged Accounts to the ln$titutional and Retail lnvestor. Our focus is to enhance returns by pursuing index

strategies that chattenge conventionat wisdom for lndex investors.

The company provides marketing assistance and advisor support through an experienced nationwide team of
professionats. RevenueSharesril is based in Paoli, PÂ.

What ärÊ Revênl¡e$herës'* ETFs änd SÉparåtëly Ååanaged Åccçuntsl
.RevenueSharesrM weights an lndex by company revenue rather than market capitatization (eg. S&P 5000).

.Our lndexes became pubticly avaìlabte 3/11A6 are comprised of the same companies that make up the
corresponding 5&Pç lndexes: 5&P 500ú (large cap), 5&P MidCap 400rM lndex and S&P SmattCap 600rÀ lndex.
Revenue5haresrM ETFs became pubticty available on 2/72108.

üur Fartners;
.Standard & Poor'sø conducts yearly rebalancing and maintains the index calcutations.

.The Bank of New York/Mellon provides sub"advisement by overseeing day^to-day investing services and activities

.VTLÁ,ssociates, LLC acts as Fund advisor.

WNrat ðrË the Standard & Foor's@ tap-bVeighted lndeNes?
.Three broad market stock groupings designed to measure a wide range of companies in the U.5. economy.

.Each index is based on the size of the companies it inctudes - large, mid and rmatt.

.Contrary to RevenueSharesrn lndexes which are ranked and weighted by revenue, stocks inctuded in al.t Three
5&Pê lndexes are ránked and weighted by market capitatizatÌon.

.Offers diversified exposure to the marketplace.

Stondard &. Paor's,5&P 500@, S&P tÅídÇap 40A'^, and S&.P SmollCap 600" are trodemarks of the illcGraw-Hill {ompanies,
Inc, and have been ticensed for use by WL Assocíates, Fund Advisor. RevenueShores FundsÌ^ are not sponsored, endorsed
sold or promated by Standard & Poor's@. Standard & Poor's@ makes no representøtíon regording the advisabitity of
i nv e stí ng Í n Reve nu eSha¡es Fundstu.



Exhibit 6



About Us Page 1 of 1

ffiæwæKäwÆffiffifusw#:#s Finar¡rí*.[ Frofessíanals : 5iç:

,. t, " i, 1 ¡ 1_ Ð/ i r ì-t I I t !J ¡ ! I I _'! i Ì

1,'it]tti't:.1riT1:ç:i;¡JlÌTl?L,fii}fxlítí...il::l}t"irli:;tîil].liíÈ,#{}'úT f.i,ì search..

EIOS / CONTACT US / ¡N THE NEWS / PR{I5FFCTUS & RËPORTS

,effi#u g"Lis
Tlr,: ¡¡11 1i¡.¡* i: th* i.

marketing assistance and advisor support for Revenuesharesil ETFs. The c,
associates throughout the country.

{ )l t tf11.¡i! tr, !:-ìt;l i1 t:: l t?r ii,:.ri'. iì¡ ri{J t lìr,
ti.iìjf¡È ,.fi:ri:lL ,ij 11 t::ì¡ ¡+ìlltr+.: lt1' * fll.l! l:Èt
j .rl {r.rl:j.tl: r. rt.,' . tlrl..,. I I rv¡i, l,,t:.1':
.,.r.f, lrr t,.., ì, ..,) [..,,1 rr[ .,lj¡

l¡,r, þ1. tl rr'r,l ù¡rrÍ ¡¡ì,jiIi,ritiÌ. iii" tr1it- q

'l,r ii a!l:( ¡,r1.1-

,i( )Ì ..'.: \¡ f aT i' I ì l|¡, fi.rrlir t¿,il'i.¡t r.r it¡!t;rer, -ìr. r;.Ir il.¡¡ll -.i rtil¡r¡.tll'.. l,:
:.?i:' i.ri l.- l, ;r . l, ¡tr,rr. lt i¡j..t.;tr(:

Ir?etitì¡.' '.r.1i.r liú"*l¡ltqi r.l¡1.? tr '!llrtt iit¡fir,f
i¡r r:: lir.. lOil f *¡mr "i.r! l1 r !ìr1l,.,,1T írf,"

#lIlr !ltr ';f r'

l¿ìihrtr; iri l-.:' ìi;ÉrJ hì {}'rl jl.:I}1ir}{tt i
:..,,rj t:.'.f rr¡:; t.-.j;'!r:ir:. .t.. r,¡'¡' r.,:1

!; r llrt':r.{tt ¡ß¡t,,rt r tí.lij{tl.: i!,ìl r;,tflrr
ì1.ìit; 1¡.r,t¡¡:ìl¡r'¡t¡

Research indicates that ranking slock by revenue has produced attractìve returns over tíme white maintaining many
traditional Índexing, such as adaptabitity ãnd broad exposure to the market, BÉcÂuse all companies report a top linl
is a metric thåt rêsists bias and manipulation. Past performance ís noÉ e guürüntee of future rêillts.

Our partners províde a system of checks and balances that many investors vatue greatty in today's market:

' Standard & Poo¡'s@ - Provídes backtesting, as we{{ as conduct$ yearly and quartërly re-ba(ancing ând maintai
calculations.

. The Bank of New York/Mellon Côpitat - Provides sub-advisement by overseeing day-to-day investing services

' f'lavellier & Àssociates, lnc. - Provides backtestÍng, as wetl as conducts quarterty re-batancing.. VTL Associates, LLC - Provides backtesting and atso acts as Fund advisor.

8!çq
Get to know the RevenueShar€s management teom.
t*'þåTet-r u9
Ëantact. RevenueShares'^ by phone, email, or standard mail.
ßffi TF.ir wvv€n
ffffiffiffi of oMevenueSåúresfr press re leasës ûnd annÕuncements.

ryfrË$p ffi ÇTgs "& .&qPp$lrs
We recommend that investors tharoughly read the prospeú,us befare ínvesting in ffiy product.

FrospeçtUs & Rggo;S $ales &ate¡-iats F,4Q5 Contact Us

http : //r,vrvrv, revenuesharesetfs. com./ab out- r'evenue-shares.htm l 7129/?009
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About [Js Page I of'l
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BIO5 / CONTAçT U5 / IN THE NËWs 1 PHT5PÊCTUS & RËFOR,TS

e&{Þq"lT'qlru fiir.: l'"¡F lir;r i: {.h': i

RevenueShares' lnvestor 5ervices provides marketing assistance and advisor support
Paoti, PA and has a network of marketing assocíates throughout the country.

c,

r¡r:J,,<*.., .t¡,., :-.ir.rl,r¡rr ",ri .tl;;tr¡.liii ì r.¡ \!t trirnli|t ..\'út.:!lì r,-:.t rìì l'¡ r¡'. ii' Ìl¡ I ilr,-
i.-i't1? 1t..;a[r ¡1 ì¡tÈir 3ç::i)ei1]f* rrl;ìl!:*(
i rl t.il:j,rtì J':,,Ì,.,,.!iÌt.. ! 1.1'!¡'.llr!,.r'.: .

r' ¡ i:¿l' 1+¡ i, : < ¡t q t l'1 f " I r!'r îrr ¡t l1 Lr¡ J(

I rti k1..t:nrl,r¡lrl tlt,.ii[¡iif i' !!ìþ trirJÊ:r

1: i¡l{iil ilt,i¡!i

l',.Ér¿ îti r\ 1 g i l lr;r f{., r"{lìtr¡;Ì1,¡¡r'',
1t y:l':.i\ i\ ?.if !¡i;í, l:ir llt,it t':rf,i,,1rty f'
;-.¿'jiìí l¡dJi jíi1'ì !'Jt!!rit¡-..,ì j. Ì.¡.rl,i;:Ì:i¿-.rl

1: r lì¡¿ !*¡rtr lt¡r¡,¡rf.: lr,l;Ì¡l¡:,rt,ri ttrr¿i-l
.:.ii'j *..êiijiìtr:.J

!1.'rirl¡¡rJ;" fì':r:t i" t{! iiì.lr1 lì il|.:i;tlÉìi
i';ç,.'irii,:,l.il,r Ë\.ïcÌti1ii: i.l.rl.r i.¿)r1t¿:,.. :ltr ¡: t. Z

ir,r:¡ :1i,. 1O8 lot m: ,¡r' lr | üit¡>,r r. ¡ tilf '

.';rlil llie illl

Research jndicates that rânking stocks by revenue has produced attractive returns over time while maintaining many
traditional indexing, such as adaptabitity and broad exposure to the market, Because all companies report a top linr
is ð metric thåt resists hias and manìpulation, Past perfarmance is not a guarantee of future resulfs,

Our partners provide a system of checks and batances that many investors value greatly in todôy's môrket:

" Standard & Poor's@ - Provides backtesting, as wet( as conducts yearly and quãfterly re-balancÍng and maintaí
calcutatÍons.

o Thc Bank of New York/Melfon Cåpitål - Provides sub-advisement by overseeing day-to-day investíng services
. Navellier & Åssociates, lnc, - Provides backtesting, as wetl as conducts quarterly re-balancing.
. VTL Associates, LLe - Provider backtestíng ônd also acts as Fund advisor.

atnc.
6et to know the RevenueShdres mdnagement team.

EfiESTÅË]'Ug
Contaci Revenueíharesq by phone, ernail, or standard mail.

lffi_Tr$F þ¡gW$
An online archive of all RevenueSharesH press releases and announcements-

eKç$rffi:glJã, & &ËrgRïs
We recommend that ínvestors tharaughly read the ptospectus before investing ín ûny product.

Prqspectus ft Repûrts Sates &alLCr$-ats f.,4q5 Ç.pl!êçt Uå

htç :1/rvrwr'. revenuesh aresetfs. comi about-revenue-slures. hfnrl 7l29t2t()9
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EXIIIBIT B1

INTELLECTUAL PROPERTY ASSIGNMENT

This is an Assignment having an effective date of September _,2012 by and among

ADVANCED iNDEXING METHODOLOGIES, LLC, a Pemsylvania lirnited liability

coqporation (the "Aggigq¡"), and INDEX LICENSII'{G, LLC, a Pennsylvania limited liability

corporation (hereafter "Aqglgge").

WHEREAS, Assignor and Assignee are parties to a eertain Settlement Agreement and

Mutual General Releases of even date herewith (the "Settlement Agreement') providing for the

transfer by Assignor to Assignee of certain of the assets of Assignor. Capitahzed tenns used

herein but not defined shall have the meanings given such terms in Setflement Agreement; and

WHEREAS, Assignor owns certain technoiogy and intellectual property relating to a

revenuerweighted investment methodology, including, but not limited to, the inventions

described in United States Patent Application Serial Numbers 60/775,96A and,ll/709,446, and

lntemational Patent Application Serial Number PCTruS2OO71004760 as listed in Schedule A;

and trademark, service mark and/or other rights in the names andlor marks identified or

otherwise illushated in Sohedule B, hereto; (collectively, the "lntellechral Properff'). Assignee

is desirous of acquiring ail right, title and interest in and to the lntellectual Property, and this

Assignment is given in furtherance of the transaction contemplated under the Settlement

Agreement.

NO\ry', TFIEREFORE, for good and valuable consideration, the receþt and sufficiency of

which is hereby aoknowledged, Assignor has sold, assigned, transferred and set over, and does

hereby sell, assign, transfer and set over to Assignee the lntellectuai Proper[y identified in

Schedules A and B and all intellectual property rights associated therewith, including, but not

å ?'L
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Lirnited to, all trade secrets, confidential infonnation, technical,and non-tecluúcal know-how; and

tladernarks, service rnarks, trade dress, slogans, logos and other indicators of origin associated or

utilized in conjunction with the Intellectual Praperty of Assignor as set forth in Schedules A and

B together with all goodwill of Assignor associated wíth the business symbolized by any of said

marks; any patent applications including the same for the United States and all foreign countries

and any Letters Patent that may issue therefor in the United States ænd any foreign countries,

together with ali divisions, reiszues, continuations, renewals, and extensions thereof including all

priority rights under the Lrternational Convention associated flrerewith; any trademark or service

mark registrations or applications therefor; and any copyright registrations or applications

therefor; the same to be heid and enjoyed by Assignee for its own use and enjoyrrenÇ and for the

use and enjoyment of its successors, assigns and oflrer legal representatives, as fully and entirely

as the saure would have been held and enjoyed by Assignor if this assignment and sale had not

been made, for the use and benefit of its successors, assigns or other legal representatives.

Assignor agrees that it, and its legal representatives or otlet persons duly authorized, will

comrnunicate to Assignee or the representatives thereof any facts known to it respecting said

Intellectual Property set forth in Schedules A and B and will, upon request, testiff in any legai

proceedings, sign all lawfulpapers, make all rightfi.iJ oaths, and generally do all other and further

lawfirl acts, deerned necessary or expedient by Assignee or by c,ounsel for Assignee, to assist or

enable Assignee to obtain and enforce fuil benefits from the rights and interests herein assigned.

This assignment shall be binding upon Assignor's successors and assigns, and shall inure to fhe

benefit of the successors and/or assigns of,Assignee.

Assignor represents that with respect to the Intellectual Property identified in Schedules

A and B, it has sole, exclusive, vaiid and unencumbered title to the lrtellectual Properly and will



convey title that is clear of any liens, mortgages, security interests, licenses or other agreements

or encurnbrances thoreon or thereto. Assignor further agrees to waive all rigbts and privileges to

attack the utility, novelty or validity of any or all of any patents included in or which issue frora

said lntellectuai Properly or the validity of any tuademarks, or any othsr intellechral property

rights associatçd with the lntellectual Property whích Assignor has assigned as against anyone

clâiming a right under any o1 all of the aforernentioned rights under Assignor's assignrnent or

grant.

This Agreement may be executed in any number of oountuparts, each of which shali be

deerned an original, but all of which together shal1 constitute one instrument.

IN TESTIMONY WHEREOF, the parties hereto have caused these presents to be

executed by their officers duly appointed at the respective locations identified herein.

ASSIGNOR:
ADVANCED INDEXING
METHODOLOGIES, LLC

Date l-t4- / L &M ú,"ucÇ/--:Á,By:

By:

Brian G. McElwee

Ireland



ASSIGNEE:
INDEX LICENS]NG, LLC

Date: 1^rv- lÀ A*X.\t'tcBy:
Brian G. McElwee

l\^^*-. oLrJ



Schedule A * Assjgned.lnventions aüd Patert Applications

Unj.'ed State5-Pate¡J,4.oplicaijons

i¡Jp-r-n ati o gai P ate nt App I ication

PCTruS2OO7/

00476A

Methsd of Restruciuring l¡de:r Secudties Ïunds by Revenuo

lVeighti¡g
02.%.2A47

Paient Ånn,
Serial No.

I Fiuns DatePaúenf .4pplication Title

601775;960

1I/?09,446

lvlethod of Reshucr'u¡ing Irrdex Securities Funds by Reveu'-re

$¿eigþtirg

h4ethod of Resfrucruri¡g Index Secu¡ities Fuads by Retrenua
'Weighting

02.23.2006

.02.22.2001

Filine DaÉePatent ,4.p pIcation TitlePafent Àpp,
SerÍaI I-{0.



Schedule B

Listing,af AI\{. LLC Trademark Po¡iiôlio

SfnÈas

RevenueShares I¡temational

Re $,sier e d TJ,S, Tr adetnar FíIì.tig Døt,eIis or

U,S, h'ademarlr
R er'¿nueSha¡es I i ,l5.2007 caiion!

Rel,e¡ueShar¿s ETI 1 1,15,2007 5 on

icaiionI i,152007

1t,20.2007Rerrenueshiles 500
cationi 1.20.2007Rerrenl esha¡es 500 I¡ dex
cation1,20.2Ð07RerrenueSha¡,es
cafion1t,20.2007IndexRet'enueShares

nonI r.20,2007Rer¡enueSha-'es 400
11.20.2007

R evenueShares '400Index
0n1r,20.2007Revenueshares Ml-id C

11,20.2007IndsxRevenueSbares

r i.2û.2007ó00eSharesvgnuÞÃ
1120.2007600 IndexReren

A11.20.2007Revenueshues Smali
1L2Ð,2047IndexRerrenueShareS Small

1t,15,2007!ed

Application pending3.20.2007TTGERS - The I¡dexes for Growth
'Erùanced Reve¡ues

Applicafion pending3,20,2007TIGERS - Thib'e Tí dex'es fot Growth

Enba¡ced Revenues
Appiicatíon pendTng3:202007TIGERS -¿inr - advanced lndexìng

method
loI1

^3.2A.20A7A.iM - A-dlanoed



AII,[

Domain name c0m I .orgnet

revefiuesharesed ir R R

l'ertenueshateseds R J

IeYenlle R Þ Þ

IevellÏ hares R RIR
l'e\renue R R R

lìe\rgnue R R R

ret enuefünds X - 3'o pty
ownership

R R

re\¿eÐuetrust X -3'o ptY

ownenshíp

R R

revenueindexes R

l'errenuesh aresñlnds R R R.

rer,enueslr aresinvestorseryices R R R

revenuesharestnlst X * 3ro pty
ownership

R R

reveDueu,ei ndexes R R R

ledindex R.

fevenuewel tedindexin R

rÐl,eüuew ûust R R R

revenu R R R

R R R

R R R

bI\ B R

lEvenuew.e¡ R R R

rcvenue\rel ted600 R R R

levenuesharcs500
Þ R R

!even ueshares400 R R R

rovenueshares600 R Þ R

revenueshuresl R D
'I\ R

Iev R R K

rcvenuesharass¡taþqp- Ut\ D R



D.omain name ,coio

rqrindex.com

X - domai.u name not available; registered to third party

R - donlain narne registered by, or.assigned to AiI'{

.net

ñ

.0rg

:'v,,sha.las.co¡t t(

.ccm JI i
I

,coÊ1 R

corfl R

il
Þ

tigersrv¿i.com R
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EXHIBIT B2

INT.E I/LECTUAI, PB,9PERTY ASSIGryIENT

This is an Assigrunent having an effeotive clate of september 

-,2012 
by and alnollg

INDEX LICBIISING,LLC, a perursylvania lirnitecl liability corporatioir (tho'oAssiguor"), aud

VTL ASSOCIATES, LLC, aPennsylvania linrited liability corporation (hereafter "A$signgg")'

WHEREAS, Assignor and Assignee aïe parties to a certain Settlenient Agreement and

Mutual Geireral Releasos of even clate herewith (tlie "settlement Agreemenll') providing for the

transfor by Assignor to Assignee of certain of tho assets of Assignor. Capitalized terms used

hereinbut not definecl shall have the meanings given such teirns in Settlement Agteement; ancl

WHERBAS, Assignor. owns certain technology aud itrtellectual property Îelating to a

revenue-weighted iuvesfinetrt methodology, iucluding, but not limited to' the inventions

deseribed in United States patent Application Serial Nurnb ets 601775,960 and tI1709,446, and

Internatisnal patent Application Ser,ial Number PCT/US20071004760 as listed in Sohedule A;

and trademar.k, seruice matT<. andlar other rÌglrts in the names and/or marlcs identified or

otherwise illustratecl il Sohedule B, hereto; (colleotively, the "Intellectual Propett)¡"). Assignee

ís desirous of acquiring all right, title ancl interest in 'and to tho Inteliectual Property, afld this

Assignment is given in furtherance of the lransaction contomplated under the settlernent

Agreement.

NO'W, TI{EREFORE, for goorl ancl valuable eonsideration, the receipt and suffioieucy of

Which is here6y acknowleclged, Assignot has so1d, assigUedo tlansfelred and set over, ancl does

hercby sell, assigl, tr.ansfer and set over to Assignee t'lie Intellectual Property identified in

schedules A and B and all intellectuai property lights associateci therewith, including, but uot

limited to, all trade secrets, confidential infolmation, teohnieal aud nou'techlical know-how; and
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tr.ademad<s, sewice mar.ks, trade dless, slogaus, logos and olher inclicators of origin associated or

utilized in conjn¡ctiol with the Intellectual Propelty of Ässignot as set folth ín Schedules A aud

B together wit¡ ali goodwill of r\ssiguor associated with the business syrnbolized lry any of said

rnaïlrs, any patentapplications including the sanre for tire Uuited States and all foreign couutties

ancl any Lettors Patelt that may issue therofor in the United States and any foreign countries,

together with all divisions, r'eissues, continuations, renewals, and extensions theleof including all

priolity rights under the International Convention associated tirerewith; any trademalk or seruice

rnarlct.egistrationsorapplicationsthet.efol;atrdanycopyrÌglrtlegistratiotrsorapplioations

therefor; the sarne to be hoid and enjoyed by Assignee for its own use and enjoyment, and for tho

use and enjoyment of its successors, assigns and other legal represontafives, as fuily and entiÏely

as tho sarne would have been held and enjoyed by Assignol if this assignrnent aud salo had not

been made, for the use and benefit of its successors, assigns or other legal representatives'

Assignor agÍees that it, and its legai representatives or other persons duly authorized, will

cornmunicate to Assiguee or the representatives thereof any facts known to it respecting saicl

Iirtellectual property set forth in Schedules Ä and B and wi1l, upon request, testify in any legal

proceedings, sign ai1 lawfirl papers,.rnalce all rightful oaths, and generally do all other and furthor

lawful acts, deernod necessary ol expedíent by Assignee or by oounsel for A.ssigneÔ, to assist ot'

enable Assignee to obtain and enfi¡lce full beuefrts from the rights and interests herein assigned'

This assigmlent shall be binding upon Assignol''s successots and assigus, and shall inure to the

benefit of the successols and/or assigns of Assignoe.

Assignor tepresents that with lespect to thc Inteileclual Propelty identified in Schedules

A and B, it has sole, exclusive, valid ancl unencumbered title to the Intelleotual Propelty and will

convey title that is clear of any iiens, mortgagos, seoutity iutet'ests, licenses ot' other agÏeements



or encrlmbrances thereoü or thereto. Assignor further agrees to waive all rights and privileges to

attack the utility, novelty or validity of any or all of any patents included in or which issue from

said Iirtellectuai Property or the validity of any trademalks, 01' alry other intellectual property

rights associated with the Intellectual Property which Assignor has assigned as against anyone

clairnilg angbt urder any or al1 of the aforemenfioned rights under Assignor's assignment or

grant.

This Agreement may be executerl in any number of counte¡parts, each of which shall be

deemed an originai, but ali of which together shall constitute one iustrument.

IN TESTIMONY WI{EREOF, the parties horeto have caused these preserls to be

executed by their officers duly appointed at the respective locations identifred herein.

ASSIGNOR:
INDEX LICENSING, LLC

fu'{ú
Date: l-

Date:

By:

Its:

Brian G. McElwee

(+

ASSTGI\EE:
VTL ASSOCIATES, LLC

By;

Its

Vincent T. Lowry



oî encufilbrances the¡eon ot thereto. Assiguo1flii'ther aglees to waive all rights and plivileges to

attack the utility, povelty or validity of any ol ali of any trlatents inciuded in or which issue ft'om

said Intellectuai pr.oporty or the valiclity of any tradematks, oï any other intellectual pÎoper'ty

r-ights associated with the Intellectual Property which Assignor has assigned as 4gainst anyone

claiming a right u¡der, any oï all of the aforementioned lights under Assignor's assigruIent or

graft,

This Agr.eemefi; may bc executed in any number of countetparts, each of wliioh shall be

deemed an odginal, but all of which together shali constifuto one insttumeut,

IN TESTIMONy WHEREOF, the paÏties hereto have oaused these presonts to be

exeeuted by their offrcers duiy appoinled at the respeotive locations identified herein,

ASSIGNOR¡
INDBX LICENSING, LLC

Date: By:
Brian G. McElwee

Its

AS
VTL

Dafe: 4'2u/ By:
1.
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